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VHFWRUHV GH VHUYLFLRV H LQIUDHVWUXFWXUD 'H HVWDPDQHUD OD UHJLyQ KD VHJXLGR
IRUWDOHFLHQGRVXVYtQFXORVFRQODVLQFLSLHQWHVUHGHVTXHFRPLHQ]DQDHVWDEOHFHUVHHQ
OD SURYLVLyQ GH VHUYLFLRV HQ HO iPELWR JOREDO(VWD GLQiPLFD UHVXOWD FRQWUDULD D OD
SURJUHVLYD GHVYLQFXODFLyQ TXH ODV HFRQRPtDV ODWLQRDPHULFDQDV HYLGHQFLDQ GH ORV




LQIRUPH VREUH OD HYROXFLyQ FR\XQWXUDO GH OD ,(' HQ
$PpULFD/DWLQD\HO&DULEHSUHVHQWDXQFRPSOHWRH[DPHQ
GH ORV IOXMRV GH LQYHUVLRQHV KDFLD$UJHQWLQD DQWHV \
GHVSXpVGHODVUHIRUPDVHFRQyPLFDVFRPRDQiOLVLVGH
XQ SDtV UHFHSWRU GH OD8QLyQ(XURSHD FRPR UHJLyQ
LQYHUVLRQLVWDHQHOiPELWRLQWHUQDFLRQDO\GHOVHFWRUGH
KLGURFDUEXURVFRPRHMHPSORGHUDPDGHDFWLYLGDGHVTXH








DVt FRPR ODV HVWUDWHJLDV \PRGDOLGDGHV GH LQYHUVLyQ GH ODV SULQFLSDOHV HPSUHVDV
WUDQVQDFLRQDOHVFRQLQWHUHVHVHQODUHJLyQ(OVHJXQGRFDStWXORVHFHQWUDHQODLQYHUVLyQ
H[WUDQMHUDHQ$UJHQWLQDSDtVTXHDWUDYLHVDSRUXQDSURIXQGDFULVLVHFRQyPLFD\SROtWLFD
DGHPiV ODV FRUSRUDFLRQHV WUDQVQDFLRQDOHV DO LJXDO TXH HO UHVWR GH ORV DFWRUHV
HFRQyPLFRVVHYHQDIHFWDGRVSRUODFULVLVORTXHORVREOLJDDUHRULHQWDUVXHVWUDWHJLD
GHVSXpVGHTXH$UJHQWLQDIXHXQRGHORVSULQFLSDOHVUHFHSWRUHVGH,('HQOD~OWLPD









UHDOL]DURQ GRV WUDQVDFFLRQHV YLQFXODGDV D FHQWUDOHV




TXH VH FRPSDUD GHVIDYRUDEOHPHQWH FRQ ORV 
PLOORQHVGH\VREUHWRGRFRQORVPLOORQHV
GH
(Q VHJXQGR OXJDU ODV DGTXLVLFLRQHV GH JUDQGHV
ILUPDV QDFLRQDOHV SRU HPSUHVDV WUDQVQDFLRQDOHV TXH






LQIHULRU D OD GH  TXH IXH GH PLOORQHV GH




TXH HVPiV GLItFLO GH FRQVHJXLU \ HVWi OLJDGD D ODV
SUR\HFFLRQHVGHODVHPSUHVDVWUDQVQDFLRQDOHVHQ$PpULFD
/DWLQD\HO&DULEHGHQWURGHVXHVWUDWHJLDJOREDO(VWRQR
VyOR HVWi YLQFXODGR DO SURFHVRGH HVWDELOLGDGSROtWLFD
HFRQyPLFD \ VRFLDO GH ORV SDtVHV VLQR WDPELpQ D OD
SRWHQFLDO GLQiPLFD GH FUHFLPLHQWR \ GHVDUUROOR
HFRQyPLFR\ WHFQROyJLFR UHJLRQDO/RVSODQHV IXWXURV
GH LQYHUVLyQ GH ODV HPSUHVDV WUDQVQDFLRQDOHV GDGRV D
FRQRFHUDODSUHQVDHQWUHHQHURGHODxR\DEULOGH
 VH FHQWUDQ IXQGDPHQWDOPHQWH HQ ORV VHFWRUHV GH
LQIUDHVWUXFWXUD DO WLHPSR TXH HQ ODPDQXIDFWXUD TXH
GXUDQWH OD GpFDGD GH  PRVWUy XQ  GH
SDUWLFLSDFLyQVyORVHKDDQXQFLDGRHOHTXLYDOHQWHDXQ
GHOWRWDOGHSUR\HFWRV
/RV IOXMRV GH ,(' KDFLD$PpULFD/DWLQD \ HO&DULEH
UHVSRQGHQDODVIXHU]DVJOREDOHVTXHLQFLGHQHQHOiPELWR




ORV IOXMRV GH ,(' KD\DQPRVWUDGR XQD UHGXFFLyQ GH
PLOORQHVGHGyODUHVHQDPLOORQHV
HQHODXQFXDQGRODVHQWUDGDVQHWDVGHHVWHWLSRGH




















\D FRQFOX\y OD LPSOHPHQWDFLyQ GH ODV UHIRUPDV
HFRQyPLFDVTXHDWUDMHURQJUDQSDUWHGHODROHDGDGH,('
HQORVDxRVQRYHQWDHVSHFLDOPHQWHODSULYDWL]DFLyQGH
ODV JUDQGHV HPSUHVDV HVWDWDOHV OLJDGDV D VHFWRUHV GH
HQHUJtD\VHUYLFLRVEiVLFRV$PRGRGHLOXVWUDFLyQFDEH
PHQFLRQDU TXH HQWUH HQHUR \ DEULO GH  VyOR VH
 'HEHFRQVLGHUDUVHTXHODWDVDDQXDOL]DGDGHTXHSUHVHQWDTXHSUHVHQWDODHFRQRPtDGH(VWDGRV8QLGRVREHGHFHSULQFLSDOPHQWHDXQD
PHQRUDFXPXODFLyQHQODVH[LVWHQFLDVGHODVILUPDV\DXQHOHYDGRJDVWRILVFDOVREUHWRGRHQGHIHQVD0LHQWUDVHOFRQVXPRGHORVKRJDUHV



















































/D ,(' KDFLD&KLQD ERUGHy ORV PLOORQHV GH
GyODUHVHQORV~OWLPRVFLQFRDxRV\FRQWLQXyFUHFLHQGR
HQHO)DFWRUHVWDOHVFRPRHOLQJUHVRGHHVWHSDtVD
OD20& ORV VDODULRV UHODWLYDPHQWH EDMRV ODVPHMRUDV
DQXQFLDGDVHQODLQIUDHVWUXFWXUD\HOPHUFDGRLQWHUQRGH
HQRUPHV SURSRUFLRQHV \ FRQ SHUVSHFWLYDV GH IXHUWH
FUHFLPLHQWR GH OD FDSDFLGDG DGTXLVLWLYD HVWDUtDQ
GHVSOD]DQGR ORV IOXMRV GHVWLQDGRV D ORV SDtVHV HQ
GHVDUUROORKDFLD&KLQD
/D SUHJXQWD TXH FDEH HQWRQFHV SODQWHDUVH HV TXp
HOHPHQWRVKDQVXUJLGRFRQSRVWHULRULGDGDODVUHIRUPDV
HFRQyPLFDV TXH DOLHQWHQ OD HQWUDGD GH FDSLWDOHV \ DO
PLVPR WLHPSR SRWHQFLHQ HO GHVDUUROOR UHJLRQDO
$XWRULGDGHVGHYDULRVSDtVHV VHKDQHQIUHQWDGRDHVWD
LQWHUURJDQWHFRQFOX\HQGRTXHHQXQDpSRFDGHPD\RU
FRPSHWHQFLD SRU PHQRUHV IOXMRV GH ,(' HV
LPSUHVFLQGLEOH TXH ORV SDtVHV FXHQWHQ FRQPD\RUHV
RSFLRQHVGHSROtWLFDVREUHHVWHWLSRGHLQYHUVLRQHV(Q
FRPSDUDFLyQ FRQ OR RFXUULGR HQ$VLD ORV SDtVHV GH
$PpULFD/DWLQDWLHQGHQDDXWROLPLWDUVHHQHOFDPSRGH
ODVSROtWLFDVGHGHVDUUROORSURGXFWLYR(OORRFXUUHHQODV
QHJRFLDFLRQHV GH DFXHUGRV ELODWHUDOHV RPXOWLODWHUDOHV
VREUH LQYHUVLRQHV \ WDPELpQ HQ ORV FDStWXORV VREUH
LQYHUVLyQ GH ORV WUDWDGRV GH OLEUH FRPHUFLR TXH VH
UHVWULQJHQ D RWRUJDU JDUDQWtDV \ SURWHFFLyQ D ORV
LQYHUVLRQLVWDV HQ OXJDU GH GHILQLU VX UHODFLyQ FRQ OD
HVWUDWHJLD QDFLRQDO GH GHVDUUROOR$ HOOR VH VXPD XQD
FLHUWD UHWLFHQFLDDXWLOL]DU WRGRV ORV LQVWUXPHQWRVD VX
GLVSRVLFLyQ(OHVFDVRXVRGHODVHOHFWLYLGDGWDUJHWLQJ
HQODUHJLyQHVXQEXHQHMHPSORGHHOORVLVHFRPSDUD
FRQ SDtVHV GH$VLD R(XURSD GRQGH HVWD HVWUDWHJLD VH
DSOLFDQRUPDOPHQWH
3DUDFRPSHWLUPHMRUSRULQYHUVLRQHVH[WUDQMHUDV








SDUD HVWDEOHFHU \ IRUWDOHFHU ORV YtQFXORV HQWUH ODV


















WUDQVQDFLRQDOHV FRQ UHVSHFWR DO UHVWR GHO DSDUDWR
SURGXFWLYRUHJLRQDO3RURWUDSDUWHHVHYLGHQWHVXGpELO
UHSHUFXVLyQ HQ OD FRPSHWLWLYLGDG PHGLGD FRPR
SDUWLFLSDFLyQHQHOFRPHUFLRPXQGLDOFRQODH[FHSFLyQ
GH0p[LFR (Q HO VLJXLHQWH FXDGUR VH REVHUYD OD
GHFOLQDQWHHYROXFLyQGHORVSDtVHVGH$PpULFDGHO6XU
HQ HO FRPHUFLR LQWHUQDFLRQDO WDQWR HQ UHODFLyQ FRQ OD
SDUWLFLSDFLyQHQHOPHUFDGRPXQGLDOGHOWRWDOH[SRUWDGR







ODV UD]RQHV TXH H[SOLFDQ HVWD HYROXFLyQ VH GHVWDFD OD
FRQFHQWUDFLyQ GH OD ,(' HQ SODQWDV QXHYDV \ HQ
LQYHVWLJDFLyQ\GHVDUUROORHVWUDWHJLDTXHODVHPSUHVDV











   
3DUWLFLSDFLyQHQHOPHUFDGRPXQGLDO
7RWDOH[SRUWDGR
&KLQD    
$PpULFDGHO6XU    
0p[LFR\OD&XHQFDGHO&DULEH    
0DQXIDFWXUDVQREDVDGDVHQUHFXUVRVQDWXUDOHVD
&KLQD    
$PpULFDGHO6XU    
0p[LFR\OD&XHQFDGHO&DULEH    
0DQXIDFWXUDVGHDOWDWHFQRORJtDE
&KLQD    
$PpULFDGHO6XU    














HVIXHU]R SRU UHYLWDOL]DU HO SURFHVR GH LQWHJUDFLyQ
UHJLRQDOVREUHWRGRFRQ%UDVLOHQHOPDUFRGHO0HUFRVXU




ORV VHUYLFLRV S~EOLFRV HQ OD TXH HO SURJUDPD GH
SULYDWL]DFLyQWXYRXQDLQIOXHQFLDIXQGDPHQWDO(QXQD
SULPHUDIDVHILUPDVH[WUDQMHUDVHQFRQMXQWRFRQJUXSRV
ORFDOHV \ EDQFRV LQWHUQDFLRQDOHV DGTXLULHURQ OD JUDQ
PD\RUtDGHORVDFWLYRVHVWDWDOHVTXHIXHURQSXHVWRVDOD
YHQWD3RVWHULRUPHQWHODSDUWLFLSDFLyQGHORVRSHUDGRUHV
LQWHUQDFLRQDOHV HQ OD SURSLHGDG GH ODV FRPSDxtDV
SULYDWL]DGDVIXHDXPHQWDQGR\GHVSOD]DQGRDORVJUXSRV
ORFDOHV \ EDQFRV H[WUDQMHURV (VWD SURJUHVLYD
FRQFHQWUDFLyQ GH OD SURSLHGDG VH GLR D WUDYpV GH XQ
LQWHQVRSURFHVRGHIXVLRQHV\DGTXLVLFLRQHVHQHOTXH






QXHYDV FRQGLFLRQHV GH FRPSHWHQFLD \ HO FRQMXQWR GH










HV FLHUWR TXH HVWDV LQYHUVLRQHV SHUPLWLHURQPHMRUDU
PXFKRV GH ORV VHUYLFLRV TXH KDQ VLGR WUDQVIHULGRV D








GH SUHFLRV \ OD VHJXULGDG FDPELDULD TXH OHV GDGD HO
UpJLPHQ GH FRQYHUWLELOLGDG 3RVWHULRUPHQWH ODV
FRQGLFLRQHVPDFURHFRQyPLFDVVH IXHURQGHWHULRUDQGR
DIHFWDQGRODFRQILDQ]DGHORVDJHQWHVHFRQyPLFRV(VWR
~OWLPR VH UHIOHMy HQ OD LPSRVLFLyQ GH DOWDV SULPDV GH






VHFWRUHV GH VHUYLFLRV QR FRPHUFLDOL]DEOHV WXYR FRPR
FRQWUDSDUWLGD XQDPD\RU ULJLGH] HQ HOPDQHMR GH ORV
HTXLOLEULRVH[WHUQRV6LELHQODDGTXLVLFLyQGHHPSUHVDV
SRUSDUWHGHLQYHUVLRQLVWDVH[WUDQMHURVFRQWULEX\yHQXQ
FRPLHQ]R D UHGXFLU OD EUHFKD H[WHUQD DPHGLGD TXH
PDGXUDURQ ODV LQYHUVLRQHV ODV HPSUHVDV H[WUDQMHUDV
UDGLFDGDV HQ HO SDtV FRPHQ]DURQ D GHPDQGDU XQ JUDQ
YROXPHQ GH GLYLVDV SDUD OD UHPLVLyQ GH XWLOLGDGHV \
FDSLWDOHV DO H[WHULRU /D JpQHVLV GH HVWH SUREOHPD VH
HQFXHQWUDHQ ODVFRQGLFLRQHVGHRSHUDFLyQQHJRFLDGDV
GXUDQWH HO SURFHVR GH SULYDWL]DFLyQ GH ODV HPSUHVDV






/XHJRGHOYLROHQWR LPSDFWRTXH WXYR ODFULVLVGHO
SHVRPH[LFDQR GH ILQDOHV GH  HQ OD HFRQRPtD






DFUHHGRU LQWHUQDFLRQDOGH~OWLPR UHFXUVR ODVPDWULFHV
GHODVILOLDOHVEDQFDULDVTXHRSHUDEDQHQ$UJHQWLQD3HUR
KDFLD ILQDOHVGH ODVH[SHFWDWLYDVGHGHYDOXDFLyQ









QDFLRQDO VLWXDFLyQ TXH FRQWULEX\y D DJUDYDU ORV
SUREOHPDV GH UHGXFFLyQ GH OD EUHFKD H[WHUQD GH OD
HFRQRPtDDUJHQWLQD
(Q VtQWHVLV ORV IOXMRV GH ,('KDQ WHQLGR HIHFWRV
DPELJXRVWDQWRHQHOSODQRPDFURHFRQyPLFRFRPRHQ
HOPLFURHFRQyPLFR3RUXQDSDUWHVHSURGXMRXQDOLYLR





HFRQRPtD ORFDOPLHQWUDV TXH HQ HO GH ORV VHUYLFLRV
SUHYDOHFH OD LQFRQVLVWHQFLD HQWUH IyUPXODV GH ILMDFLyQ
WDULIDULD\FRPSHWLWLYLGDGVLVWpPLFD
/D,('HQOD8QLyQ(XURSHD
/D8QLyQ (XURSHD VH KD FRQYHUWLGR HQ XQR GH ORV
SULQFLSDOHV PHUFDGRV PXQGLDOHV FRQ FHUFD GH
PLOORQHVGHSHUVRQDVGHDOWRVLQJUHVRVGHODVFXDOHV
XQRVPLOORQHVFXHQWDQFRQXQDPRQHGDFRP~Q(Q
FRPSDUDFLyQ FRQ$PpULFD/DWLQD VX SREODFLyQ HV XQ
SRFRPiVUHGXFLGDSHURWLHQHXQLQJUHVRSHUFiSLWDPiV




VH FRQVROLGy FRPR SULQFLSDO IXHQWH \ GHVWLQR GH
LQYHUVLRQHVH[WUDQMHUDV/DVHQWUDGDVGH,('DOD8QLyQ
(XURSHD HQWUH  \ HO  FDVL VH VH[WXSOLFDURQ
SDVDQGR GH  D PLOORQHV GH GyODUHV



















SULQFLSDOHV HO DFFHVR D ORVPHUFDGRV GH VHUYLFLRV \





/DV LQYHUVLRQHVPDQXIDFWXUHUDV WLHQHQ XQD ODUJD
WUDGLFLyQSRUORTXHODVHPSUHVDVPDQWLHQHQXQSDWUyQ
GHLQWHUQDFLRQDOL]DFLyQEDVWDQWHDQWLJXRYLQFXODGRDOD




IXQGDPHQWDOPHQWH D WUHV LQGXVWULDV DXWRPRWUL] GH
DOLPHQWRV\EHELGDV\GHTXtPLFRV(OVHFWRUDXWRPRWRU
KDVLGRHQHOFRQWH[WRGHODLQGXVWULDPDQXIDFWXUHUDHO
TXH KDPRVWUDGR XQDPD\RU SUHVHQFLD GH FDSLWDOHV
HXURSHRVHQODUHJLyQ




VLGR ORV VXEVHFWRUHV GH HQHUJtD WHOHFRPXQLFDFLRQHV
EDQFD\FRPHUFLRPLQRULVWD(QWpUPLQRVGHHPSUHVDV
ODVPiVGHVWDFDGDVHQHVWHSURFHVRKDQVLGR7HOHIyQLFD
GH (VSDxD HQ WHOHFRPXQLFDFLRQHV (QGHVD H
,%(5'52/$HQHQHUJtD\ORVEDQFRV6DQWDQGHU&HQWUDO
+LVSDQR \ %LOEDR9L]FD\D$UJHQWDULD HQ VHUYLFLRV
ILQDQFLHURV
(OWpUPLQRGHOFLFORGHSULYDWL]DFLRQHVHQ$PpULFD
/DWLQD DVt FRPR OD FXOPLQDFLyQ GH XQD HWDSD HQ HO
SURFHVR GH IXVLRQHV \ DGTXLVLFLRQHV GH HPSUHVDV




\ OD8QLyQ (XURSHD GHELHUDQ IRPHQWDU ORV YtQFXORV
FRPHUFLDOHV\GH LQYHUVLyQHQWUH DPEDV UHJLRQHV(Q
HVWH iPELWR HO GHVDItR SDUD$PpULFD /DWLQD HV
FRQYHUWLUVHHQSRORGHDWUDFFLyQQRVyORGHLQYHUVLRQHV
HQ HO VHFWRU VHUYLFLRV VLQRPiV ELHQ GH LQYHUVLRQHV




HPEDUJR OD  LQHVWDELOLGDG SROtWLFD GH OD UHJLyQ
FRUURERUDGDSRUORRFXUULGRUHFLHQWHPHQWHHQ$UJHQWLQD




/DV UHIRUPDV GH ORV DxRV QRYHQWD HQ HO VHFWRU GH ORV
KLGURFDUEXURV \ HVSHFLDOPHQWH OD SULYDWL]DFLyQGH ODV
HPSUHVDVHVWDWDOHVHQ$UJHQWLQD%ROLYLD\3HU~DWUDMHURQ
DQXHYRVDFWRUHV\HVWLPXODURQODVLQYHUVLRQHVHQ$PpULFD
/DWLQD \ HO &DULEH 6LQ HPEDUJR D GLIHUHQFLD GH OR
VXFHGLGRHQRWURVVHFWRUHVGHODHFRQRPtD\GHELGRDOD
HOHYDGD UHQWD SHWUROHUD TXH UHSUHVHQWD XQD LPSRUWDQWH





/D HPSUHVD SHWUROHUD SULYDGD VH RULHQWy DVt D OD
H[SORUDFLyQ\SURGXFFLyQHQQXHYDVUHJLRQHVHQDJXDV




HQ OD H[SORWDFLyQ GH JDV QDWXUDO 'LFKD HVWUDWHJLD
UHVSRQGH DO REMHWLYR GH FUHDFLyQ GH XQD FDGHQD
HQHUJpWLFD FRQ UDPLILFDFLRQHV KDFLD DFWLYLGDGHV GH
JHQHUDFLyQ\GLVWULEXFLyQGHHOHFWULFLGDGJHQHUDQGRXQD
UHGGHVHUYLFLRVTXHSRWHQFLDODUHQWDELOLGDGGHOVHFWRU
/D OLEHUDOL]DFLyQ D QLYHO JOREDO GH ORV PHUFDGRV
HQHUJpWLFRVIDFLOLWyVXLPSOHPHQWDFLyQ
/D SROtWLFD GH H[SDQVLyQ GH ODV WUDQVQDFLRQDOHV
SHWUROHUDVDGRSWyFXDWURPRGDOLGDGHV8QHMHPSORGHOD
SULPHUDHVODHPSUHVDHVSDxROD5HSVROTXHDSURYHFKy
OD DSHUWXUD GHO VHFWRU SDUD WUDQVIRUPDUVH HQ HPSUHVD
JOREDOEDMRHOQRPEUHGH5HSVRO<3)PDWHULDOL]DQGR
VXH[SDQVLyQFRQODFRPSUDGHHPSUHVDVH[LVWHQWHV/D
VHJXQGDPRGDOLGDG VHREVHUYD HQ WUDQVQDFLRQDOHVTXH
\DUHDOL]DEDQDFWLYLGDGHVH[WUDFWLYDVHQODUHJLyQ\TXH
DSURYHFKDURQ OD YHQWDMD FRPSHWLWLYD TXH HVWR
UHSUHVHQWDED SDUD GLYHUVLILFDU JHRJUiILFDPHQWH VX
SDUWLFLSDFLyQHQHVHUXEURFRPRHOFDVRGH7RWDO)LQD(OI
%3$PRFR&KHYURQ7H[DFR/DWHUFHUDPRGDOLGDGHVWi
UHSUHVHQWDGD SRU HPSUHVDV H[WUDQMHUDV TXH QR
GHVDUUROODEDQ DFWLYLGDGHV GH H[WUDFFLyQ DQWHV GH OD
DSHUWXUDORTXHGHWHUPLQyTXHVXHVWUDWHJLDVHHQIRFDUD
SUHIHUHQWHPHQWH KDFLD OD FRQVROLGDFLyQ GH VX YHQWDMD
FRPSHWLWLYD HQ ODV IDVHV SRVWHULRUHV GHO SURFHVR
SURGXFWLYR 5R\DO 'XWFK 6KHOO ([[RQ0RELO \
ILQDOPHQWH OD FXDUWDPRGDOLGDG VH HQFXHQWUD HQ ODV
 &(3$/
HPSUHVDVODWLQRDPHULFDQDVTXHVHDPSOLDURQDOiPELWR
UHJLRQDO D UDt] GH OD DSHUWXUD 3pUH] &RPSDQF













HQ HO YDORU GH VXV DFFLRQHV TXH GLILFXOWD D~QPiV VX
DFFHVR DO ILQDQFLDPLHQWR \ ODV H[SRQH D XQD SRVLEOH
DGTXLVLFLyQ
/DV JUDQGHV HPSUHVDV SHWUROHUDV WUDQVQDFLRQDOHV
FRQ OD H[FHSFLyQ GH5HSVRO<3) D~Q QR KDQ HQWUDGR
FRQ IXHU]D HQ OD UHJLyQ7RWDO)LQD(OI %3$PRFR \
&KHYURQ7H[DFRKDQLGRDPSOLDQGRVXSDUWLFLSDFLyQHQ
DFWLYLGDGHV GH H[WUDFFLyQ GHVGH OD UHIRUPD7LHQHQ OD




IXQGDPHQWDOPHQWH HQ ODV HPSUHVDV SULYDGDV FRQ
GLILFXOWDGHVGHILQDQFLDPLHQWR\HOGHVFXEULPLHQWRGH






ODV HPSUHVDV SHWUROHUDV WUDQVQDFLRQDOHV HVWXGLDQ FRQ
DWHQFLyQORVSODQHVGHLQYHUVLRQHVIXWXUDVGHODVHPSUHVDV
HVWDWDOHVEXVFDQGRQXHYDVRSRUWXQLGDGHVGHDVRFLDFLyQ













HO &DULEH DXQTXH \D XQ DxR DQWHV KXER IDFWRUHV
HVSHFtILFRV TXH LQFLGLHURQ QHJDWLYDPHQWH /D FULVLV






















LGHQWLILFDUVH DLVODGDPHQWH KDQ LQFLGLGR HQ HVWD
VLWXDFLyQ
D /D GHVDFHOHUDFLyQ GHO QLYHO GH DFWLYLGDG GH OD
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3DtVUHFHSWRU &RPSDQtD &RPSDQtD 3DtVGH 6HFWRU 0LOHVGHDGTXLULGD FRPSUDGRUD RULJHQ PLOORQHVGH
GyODUHV
(VWDGRV8QLGRV 9RLFH6WUHDP 'HXVWFKH7HOHNRP$* $OHPDQLD 7HOHFRPXQLFDFLRQHV 
:LUHOHVV&RUS
$OHPDQLD 9LDJ,QWHUNRP %ULWLVK 5HLQR8QLGR 7HOHFRPXQLFDFLRQHV 
*PE+	&R 7HOHFRPPXQLFDWLRQV3OF
0p[LFR %DQDPH[ &LWLJURXS (VWDGRV8QLGRV )LQDQFLHUR 
(VWDGRV8QLGRV 3RZHUWHOWHOHNRP$* 'HXVWFKH $OHPDQLD 7HOHFRPXQLFDFLRQHV 
5HLQR8QLGR %LOOLWRQ3OF %+3/WGD $XVWUDOLD 0LQHUtD 
(VWDGRV8QLGRV $[D)LQDQFLDO,QF $;$*URXS$;$8$3 )UDQFLD 6HJXURV 
6XGiIULFD 'H%HHUV '%,QYHVWPHQWV 5HLQR8QLGR 0LQHUtD 
&RQVROLGDWHG0LQHV
(VWDGRV8QLGRV 5DOVWRQ3XULQD*URXS 1HVWOp 6XL]D $OLPHQWRV 
(VWDGRV8QLGRV &,7*URXS,QF 7\FR,QWHUQDWLRQDO/WG %HUPXGD (OHFWUyQLFD 
(VWDGRV8QLGRV $7	7:LUHOHVV*URXS 177'R&R0R,QF -DSyQ 7HOHFRPXQLFDFLRQHV 
5HLQR8QLGR 3RZHU*HQ3LF (2Q$* $OHPDQLD (QHUJtD 
$OHPDQLD .QROO$*%$6)$* $EERWW/DERUDWRULHV (VWDGRV8QLGRV 
5HLQR8QLGR *.13/&6XSSRUW %UDPEOHV,QGXVWULHV $XVWUDOLD $XWRPRWRU\HTXLSR 
6HUYLFHV /WGD GHWUDQVSRUWH
(VWDGRV8QLGRV +DUFRXUW*HQHUDO,QF 5HHG(OVHYLHU3OF 5HLQR8QLGR 6HUYLFLRVGHLQIRUPDFLyQ 
-DSyQ -DSDQ7HOHFRP&R/WGD 9RGDIRQH*URXS,QF 5HLQR8QLGR 7HOHFRPXQLFDFLRQHV 
DQG-3KRQH
&RPPXQLFDWLRQV








SULQFLSDOHVPHFDQLVPRV GH ILQDQFLDPLHQWR GH ODV
IXVLRQHV\DGTXLVLFLRQHVLPSRUWDQWHFRPSRQHQWHGH
OD,('HQORVSDtVHVGHVDUUROODGRV
E &RQVLGHUDGR WDQWR XQD FDXVD FRPR XQD
FRQVHFXHQFLDHOPHQRUULWPRGHH[SDQVLyQGHOVHFWRU
GH ODV WHOHFRPXQLFDFLRQHV DIHFWy HO SURFHVR GH
IXVLRQHV\DGTXLVLFLRQHVDVtFRPRODFDQDOL]DFLyQ





SRU ORV VXFHVRVGHO GH VHSWLHPEUHGHO  HQ
(VWDGRV8QLGRVUHSHUFXWLHURQVREUHODVGHFLVLRQHVGH
LQYHUVLyQ DXQTXH VROR HQ HO FRUWR SOD]R (Q
HQWUHYLVWDVUHDOL]DGDVSRUGLVWLQWDVIXHQWHV81&7$'
HMHFXWLYRVGHHPSUHVDVWUDQVQDFLRQDOHVGLHURQ




SUHOLPLQDU XQD UHGXFFLyQ GHO  HQ HO WRWDO GH
RSHUDFLRQHVGHIXVLRQHV\DGTXLVLFLRQHVGXUDQWHHODxR










GLUHFWD GHO GHVSORPH GH ORV YDORUHV EXUViWLOHV GH ODV
FRUSRUDFLRQHV 6LQ HPEDUJR SHUVLVWLHURQ JUDQGHV











IXVLRQHV \ DGTXLVLFLRQHV HVWXYLHURQ FRQFHQWUDGDV HQ
SDtVHVXELFDGRVIXHUDGHODUHJLyQGH$PpULFD/DWLQD\
HO&DULEH
6LJXLHQGR FRQ ODV IXVLRQHV \ DGTXLVLFLRQHV GH




GH ORV LQYHUVLRQLVWDV D OD WUDQVSDUHQFLD TXH HOOR OH
LPSULPLUtDDORVSUHFLRVODUHGXFFLyQGHORVFRVWRVGH
WUDQVDFFLyQ\ODVLPSOLILFDFLyQGHORVSDJRVHQWUHSDtVHV
PLHPEURV FDStWXOR  6LQ HPEDUJR HQWUH ORV SDtVHV
GHVDUUROODGRVORV(VWDGRV8QLGRVIXHHOPD\RUUHFHSWRU






OD 5$( GH+RQJ.RQJ± YLHQH UHJLVWUDQGR XQ DXJH
H[WUDRUGLQDULRYpDVHHOUHFXDGUR,&RPRVHDQDOL]D














D VDEHU0DUUXHFRV 1LJHULD (JLSWR \ 6XGiIULFD




&RPR VH DQDOL]DUi HQ OD VLJXLHQWH VHFFLyQ OD
WHQGHQFLDGHFOLQDQWHHQORVIOXMRVDQLYHOPXQGLDOWDPELpQ
VH LUUDGLy KDFLD $PpULFD /DWLQD \ HO &DULEH
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K *UXSRV TXH FRUUHVSRQGHQ  D ORV  PiV GLQiPLFRV HQ ODV LPSRU WDFLRQHV PXQGLDOHV 
L *UXSRVGRQGHVHJDQDRVHSLHUGHSDUWLFLSDFLyQGHPHUFDGRHQODVLPSRUWDFLRQHVPXQGLDOHV












 D PLOORQHV GH GyODUHV FLIUD TXH VH
HQFXHQWUD SRU HQFLPD GHO SURPHGLR GHO VHJXQGR
TXLQTXHQLRGH ODGpFDGDGHYpDVHHOFXDGUR
,$XQTXHSHUVLVWHXQDWHQGHQFLDGHFOLQDQWHSRU
VHJXQGR DxR FRQVHFXWLYR pVWD QR KD FREUDGR OD
PDJQLWXG GH OD H[SHULPHQWDGD SRU ORV SDtVHV
GHVDUUROODGRV6LQHPEDUJR HO IOXMRGH ,('KDFLD
$PpULFD/DWLQD\HO&DULEHSUHVHQWDXQDHYROXFLyQ








IDYRUDEOH JHQHUDGR SRU OD HVWDELOL]DFLyQ HFRQyPLFD \




XQD QXHYD GLQiPLFD GH FUHFLPLHQWR GH ODV HPSUHVDV
WUDQVQDFLRQDOHVHQHOVHFWRUPDQXIDFWXUHURSHUPLWLHQGR









KDFLD HO VHFWRU GH OD HQHUJtD HOpFWULFD \ ODV
WHOHFRPXQLFDFLRQHVWUDQVILULHQGRDORVSDtVHVODGLQiPLFD
VHFWRULDOPXQGLDO TXH WUDQVLWDED GHO iPELWR ORFDO DO
HQWRUQR JOREDO )LQDOPHQWH OD UHYLWDOL]DFLyQ GH OD
LQWHJUDFLyQUHJLRQDOJHQHUyHVSDFLRVSDUDQXHYRVQHJRFLRV
D ORV TXH VH VXPy OD LQYHUVLyQ H[WUDQMHUD GLUHFWD
H[WUDUUHJLRQDOSDUWLFXODUPHQWHHQHO0HUFRVXU












(O FOLPD UHFHVLYRPXQGLDO WDPELpQ LQFLGLy HQ OD
GLVSRQLELOLGDGGHILQDQFLDPLHQWRKHFKRTXHVHYHULILFD
SRU HOPDUFDGR GHVFHQVR GHO IOXMR GH FDSLWDOHV KDFLD
$PpULFD/DWLQD\HO&DULEHYpDVHDOUHVSHFWR&(3$/
E\SRUODHVFDVH]RHQFDUHFLPLHQWRGHORVUHFXUVRV
GHVWLQDGRV D LQYHUVLRQHV SDUD HO ILQDQFLDPLHQWR GH
SUR\HFWRVGHOWLSR³SURMHFWILQDQFH´SRUHMHPSORHQODV






HQ%UDVLO \ ORVKLGURFDUEXURV\ OD HQHUJtD HOpFWULFD HQ
0p[LFRTXHODVHPSUHVDVWUDQVQDFLRQDOHVFRQVLGHUDQXQ
SRWHQFLDOGHLQYHUVLyQH[WUDQMHUDTXHSXHGHPDWHULDOL]DUVH
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)XHQWH &(3$/&HQWUR GH ,QIRUPDFLyQ GH OD8QLGDG GH ,QYHUVLRQHV \(VWUDWHJLDV(PSUHVDULDOHV GH OD'LYLVLyQ GH'HVDUUROOR
3URGXFWLYR\(PSUHVDULDOVREUH ODEDVHGH OD LQIRUPDFLyQGHRUJDQLVPRVQDFLRQDOHV$UJHQWLQD'LUHFFLyQ1DFLRQDOGH
&XHQWDV,QWHUQDFLRQDOHV%ROLYLD%DQFR&HQWUDOGH%ROLYLD%UDVLO%DQFR&HQWUDOGR%UDVLO&KLOH&RPLWpGH,QYHUVLRQHV









3ULPDULR     
0DQXIDFWXUDV     
6HUYLFLRV     
    




$PpULFD/DWLQD \ HO&DULEH GH ±SDUD HO SHUtRGR
 &(3$/ D± D XQ  FRPRSXHGH
REVHUYDUVHHQHOJUiILFR,(OLQFUHPHQWRREHGHFHDOD
PD\RU RSHUDFLyQ TXH OD EDQFD HVWDGRXQLGHQVH KD\D
UHDOL]DGRHQ$PpULFD/DWLQDHVGHFLUODDGTXLVLFLyQSRU












DxR  SRU OD FRPSUD GHO %DQFR GHO &RPHUFLR
%$1&20(5DFDUJRGHOEDQFRHVSDxRO%DQFR%LOEDR
9L]FD\D$UJHQWDULD \ GH 6HUItQ D FDUJR GHO %DQFR
6DQWDQGHU&HQWUDO+LVSDQR %6&+ SURYHQLHQWH GHO








DWUDMR D0p[LFR HO UHVWR GH OD ,('(Q HIHFWR VH KD
JHQHUDGRXQH[WUDRUGLQDULRLPSXOVRDOD,('SURYHQLHQWH
GH ORV (VWDGRV8QLGRV \ GLULJLGD D ORV VHFWRUHV GH
H[SRUWDFLyQHOHFWUyQLFDFRPSXWDGRUDVDXWRPyYLOHV\
 &(3$/














ORV SURFHVRV GH HQVDPEODMH FRPRHQ HO UHVWR GH ODV
UDPDV LQGXVWULDOHV RULHQWDGDV DOPHUFDGR LQWHUQR \
H[WHUQR 'H DFXHUGR FRQ ODV FLIUDV GH OD &RPLVLyQ
1DFLRQDO GH ,QYHUVLRQHV ([WUDQMHUDV &RPLVLyQ
1DFLRQDOGH,QYHUVLRQHV([WUDQMHUDVHQHOFDVR
GH OD LQGXVWULD QR SHUWHQHFLHQWH D OD DFWLYLGDG GH
HQVDPEODMHKDKDELGRXQDUHGXFFLyQGH OD LQYHUVLyQ
H[WUDQMHUDGHFDVLUHVSHFWRDODxRDWULEXLEOH
WDQWR D OD GHVDFHOHUDFLyQ GH OD HFRQRPtD
HVWDGRXQLGHQVH \ DO DPELHQWH GH LQFHUWLGXPEUH
JHQHUDGR GHVSXpV GH ORV DWHQWDGRV GHO  GH
VHSWLHPEUH FRPR DO HVWDQFDPLHQWR GH OD DFWLYLGDG




















GH HQVDPEODMH KDEUtD FDtGR XQ  SRU OD PHQRU
GHPDQGDGHORVUXEURVGHFRQIHFFLyQDXWRPyYLOHV\
HOHFWUyQLFDGHULYDGDGHODUHFHVLyQHVWDGRXQLGHQVH
1R REVWDQWH HQ ODV LQGXVWULDV DOLPHQWDULD
HOHFWUyQLFD DXWRPRWUL] \ GH ODPDGHUD VH UHDOL]DURQ
DOJXQDV LQYHUVLRQHV RULHQWDGDV D OD H[SDQVLyQ GH OD
FDSDFLGDG\DODXPHQWRGHODSURGXFWLYLGDGDODHVSHUD
GH OD UHFXSHUDFLyQ GH OD HFRQRPtDPH[LFDQD \ GH OD
GHPDQGD GH VX SULQFLSDO VRFLR FRPHUFLDO HQ HO7/&
$VLPLVPRORVHMHFXWLYRVGHODVHPSUHVDVWUDQVQDFLRQDOHV





6XSHUDGR HQ HO  VROR SRU0p[LFR %UDVLO VLJXH
DWUD\HQGRJUDQGHVIOXMRVGHFDSLWDOHVSDUDLQYHUVLyQ(Q






WDPELpQ OD LQFHUWLGXPEUHJHQHUDGDSRU OD FULVLV GH VX
























































































































/D GLVPLQXFLyQ GH OD ROD GH SULYDWL]DFLRQHV HQ
HVSHFLDO HQ VHFWRUHV GH VHUYLFLRV EiVLFRV H[SOLFD
LJXDOPHQWHHQJUDQPHGLGDODFDtGDGHORVIOXMRVUHVSHFWR














'H DFXHUGR FRQ OD LQIRUPDFLyQ UHJLVWUDGD HQ HO


















XQPRQWRGHPLOORQHVGHGyODUHV HQ HO HVWDGRGH
&HDUi
5HVSHFWR GH OD DWUDFFLyQ GH LQYHUVLRQHV KDFLD ORV
VHFWRUHVSURGXFWLYRVVHGHVWDFDODPDQXIDFWXUDFRQXQ
GHOIOXMRWRWDOYpDVHHOJUiILFR,VLHQGRODVUDPDV








FRPR OD GH FDPLRQHV GH *HQHUDO 0RWRUV \ GH
'DLPOHU&KU\VOHU$OHPDQLDGHELGRDODOWRFRVWRGHORV
LQVXPRV \ OD FDtGD GH OD GHPDQGD /D 3UHQVD  GH
VHSWLHPEUHGH/D1DFLyQGHVHSWLHPEUHGH
\&ODUtQGHDEULOGH
$OPLVPR WLHPSR VH HVWiQ HMHFXWDQGR QXHYDV
LQYHUVLRQHVSRU HO FLHUUHGHSODQWDV HQ$UJHQWLQD\ VX
WUDVODGRDO%UDVLO0(&21$VtRFXUULyFRQXQ
PRGHOR5HQDXOW FX\D IDEULFDFLyQHQHVWHSDtV H[LJLUi
XQDLQYHUVLyQGHPLOORQHVGHGyODUHVHQHO
(Q HO VHFWRU SULPDULR VH UHDOL]y OD WHUFHUD URQGD
SHWUROHUD HQ OD FXDO SDUWLFLSDURQ YDULDV HPSUHVDV
H[WUDQMHUDVTXHVHDGMXGLFDURQiUHDVGHH[SORUDFLyQSRU
XQPRQWR JOREDO GH PLOORQHV GH GyODUHV TXH
FRUUHVSRQGHDOGHOWRWDOUHFDXGDGRSRUOD$JHQFLD
1DFLRQDOGH3HWUROHR$13HQHVWDURQGD$HVWRKD\
TXH DJUHJDU ODV LQYHUVLRQHV UHDOL]DGDV SRU HPSUHVDV
H[WUDQMHUDVWDQWRHQODViUHDVDGTXLULGDVGXUDQWHODVGRV
URQGDVDQWHULRUHV\FRPRHQHOPDUFRGH
ORV FRQWUDWRV GH DVRFLDFLyQ FRQ 3HWUREUDV9DULDV
HPSUHVDV SHWUROHUDV H[WUDQMHUDV HVWiQ DFWXDOPHQWH
SUHVHQWHV HQ OD DFWLYLGDG H[SORUDWRULD HQ %UDVLO
SULQFLSDOPHQWH HQ iUHDV H[WUDWHUULWRULDOHV GH DJXDV
SURIXQGDV(QWUHHOODVFDEHPHQFLRQDUWRGDVODVJUDQGHV





6HJ~Q OD HVWDGtVWLFD UHFRJLGD HQ.HDUQH\ 
%UDVLOVHHQFXHQWUDHQHOFRQMXQWRGHSDtVHVLQWHJUDGR
DGHPiVSRU&KLQD0p[LFRH,QGLDTXHOLGHUDODVIXWXUDV







ORV  SULQFLSDOHV GHVWLQRV SDUD ODV LQYHUVLRQHV
PXQGLDOHV GH ODV HPSUHVDV WUDQVQDFLRQDOHV HQ HO
SHUtRGR
LLL (O UHVWR GHO0HUFRVXU \ ORV SDtVHV DQGLQRV XQD
HYROXFLyQKHWHURJpQHD
(O SURPHGLR GH OD ,(' TXH LQJUHVy D ORV SDtVHV
VXGDPHULFDQRV H[FOXLGR %UDVLO VH UHGXMR
VLJQLILFDWLYDPHQWHHYROXFLyQDWULEXLEOHVREUHWRGRDOD
FDtGD GH ORV IOXMRV KDFLD GRV SDtVHV FRQ IXHUWH
LQHVWDELOLGDG SROtWLFD \ FULVLV HFRQyPLFD D VDEHU
$UJHQWLQD\9HQH]XHOD
(O SURFHVR GH FDPELR SROtWLFR H LQVWLWXFLRQDO HQ
9HQH]XHOD QR KD SHUPLWLGRPHMRUDU HO FOLPD SDUD OD
DWUDFFLyQGH,('SRUORTXHpVWDVHUHGXMRDSRFRPiV
GH PLOORQHV GH GyODUHV HVWR HV  GH OR
DOFDQ]DGRHODxRDQWHULRUHQVXJUDQPD\RUtDYLQFXODGD
DO VHFWRU SHWUROHUR YpDVH FDStWXOR  (Q HO FDVR GH
$UJHQWLQDHOHVIXHU]RGHVHVSHUDGRGHOJRELHUQRGXUDQWH
HO DxR  SDUD HYLWDU HO IUDFDVR GHO UpJLPHQ GH
FRQYHUWLELOLGDGHQXQFRQWH[WRGHFUHFLHQWHLQHVWDELOLGDG
SROtWLFD GHVFRQILDQ]D \ IXHUWHV H[SHFWDWLYDV GH





±HQHUJtD HOpFWULFD FRPHUFLR \ WHOHFRPXQLFDFLRQHV±
LQJUHVDURQ FDSLWDOHV UHVSRQGLHQGR D IXVLRQHV \
DGTXLVLFLRQHVGHHPSUHVDVDOWLHPSRTXHHQHOVHFWRUGH
KLGURFDUEXURV\SHWURTXtPLFDFRQWLQXDURQHIHFWXiQGRVH
LQYHUVLRQHV OD FXOPLQDFLyQ GH XQD SODQWD GH JDV SRU
SDUWHGH3DQ$PHULFDQ(QHUJ\ OD LQDXJXUDFLyQGHXQ




6L VH WRPD HQ FXHQWD HO UHVWR GH ORV SDtVHV
VXGDPHULFDQRVORVIOXMRVGH,('HQHOFUHFLHURQ
OHYHPHQWH(QWUHHOFRQMXQWRGHSDtVHVVHGHVWDFD&KLOH







RIHUWD S~EOLFD GH DGTXLVLFLyQ GH DFFLRQHV 23$ \ OD
YLVLyQGHORVLQYHUVLRQLVWDVGHXQSDtVSXHQWHSDUDRWUDV
LQYHUVLRQHVHQ6XGDPpULFDVLJXLHURQDWUD\HQGRFDSLWDOHV
WDQWR HQPDWHULD GH DGTXLVLFLyQ GH HPSUHVDV SULYDGDV
FRPRHQQXHYDVLQYHUVLRQHV/DVIXVLRQHV\DGTXLVLFLRQHV
HQ&KLOHDOFDQ]DURQHQHO ORVPLOORQHVGH
GyODUHV GHVWDFiQGRVH ODV WUDQVDFFLRQHV HQ HO VHFWRU
HQHUJpWLFRFRQODYHQWDGH*DVDQGHVDODWUDQVQDFLRQDO
IUDQFHVD7RWDO)LQDHOI HQ HO VHFWRU HOpFWULFR FRQ OD
FRPSUDGH&*(SRUSDUWHGH3HQQV\OYDQLD3RZHUDQG
/LJKW33	/33/\HQHOVHFWRUPDQXIDFWXUHURFRQOD
DGTXLVLFLyQ GHO GH ODV DFFLRQHV GH OD&RPSDxtD
&HUYHFHUtD 8QLGDV SRU SDUWH GH OD HPSUHVD









ORV PHUFDGRV OD HVFDVH] GH QLFKRV UHOHYDQWHV HQ
SURSLHGDG GH FDSLWDOHV FKLOHQRV \ OD QHFHVLGDG GH
FRPSHWLUHQQXHYRVPHUFDGRVKDQLQFLGLGRHQHOJRELHUQR
SDUD DWUDHU LQYHUVLRQHV D QXHYRV VHFWRUHV SURGXFWLYRV
GHVDUUROODQGR XQD SROtWLFD D IDYRU GH OD ,(' HQ DOWD
WHFQRORJtDYpDVHHOUHFXDGUR,
(Q %ROLYLD (FXDGRU \ 3HU~ SHUVLVWLHURQ ODV
LQYHUVLRQHVGHHPSUHVDVSHWUROHUDV(Q(FXDGRUVHGLR
LQLFLRDODFRQVWUXFFLyQGHO2OHRGXFWRGH&UXGRV3HVDGRV
2&3 SRU SDUWH GH XQ FRQVRUFLR GH HPSUHVDV
WUDQVQDFLRQDOHV SHWUROHUDV TXH GXSOLFDUi OD FDSDFLGDG
GH WUDQVSRUWH GH FUXGR GHO SDtV (VWR FRQVWLWX\H XQ























































































































































































)XHQWH8QLGDGGH ,QYHUVLRQHV\(VWUDWHJLDV(PSUHVDULDOHVVREUH ODEDVHGHHQWUHYLVWDVDHMHFXWLYRVGH OD&RUSRUDFLyQGH
)RPHQWRGHOD3URGXFFLyQ&25)2GH&KLOH
/DLQYHUVLyQH[WUDQMHUDHQ$PpULFD/DWLQD\HO&DULEH 
(Q HO  HQ %ROLYLD VH KDQ VHJXLGR UHDOL]DQGR
QRWDEOHVKDOOD]JRVGHJDVQDWXUDOHQODUHJLyQGH7DULMD
/DPDJQLWXG GH ODV UHVHUYDV GH JDV HQFRQWUDGDV KD
VXSHUDGR OD FDSDFLGDG GH DEVRUFLyQ GHO PHUFDGR
EUDVLOHxR ±SULQFLSDO GHVWLQR GHO JDV EROLYLDQR±
DOLPHQWDGR D WUDYpV GHO UHFLpQ ILQDOL]DGR JDVRGXFWR
%ROLYLD%UDVLO/DVHPSUHVDVHVWiQHYDOXDQGRYDULRV
SUR\HFWRV TXH OHV SHUPLWDQ YDORUL]DU VXV
GHVFXEULPLHQWRVHQWUHORVTXHVHGHVWDFDHOSUR\HFWR
GH H[SRUWDFLyQ GH JDV QDWXUDO OLFXDGR SRU OD &RVWD
3DFtILFDKDFLDORVOHMDQRVPHUFDGRVGHOQRUWHGH0p[LFR















DxR DQWHULRU3DUD HO WDPDxRGH ODV HFRQRPtDV HVWRV
IOXMRV VRQ VLJQLILFDWLYRV \D TXH UHSUHVHQWDQ HQ
SURPHGLRFDVLXQGHO3,%GHODVXEUHJLyQ5HS~EOLFD
'RPLQLFDQD HV HO SDtV TXH FRQFHQWUD OD PD\RU
SURSRUFLyQ GH OD LQYHUVLyQ WRWDO  VHJXLGR GH







YHQLGR SHUFLELHQGR UHFXUVRV KDFLD HO VHFWRU




LL ORV LQFHQWLYRV RWRUJDGRV SRU HO JRELHUQR
HVWDGRXQLGHQVHDWUDYpVGHOPHFDQLVPRGHSURGXFFLyQ
FRPSDUWLGD 7686  \ +7686  TXH
SURSRUFLRQD DFFHVR SUHIHUHQFLDO DOPHUFDGR GH ORV
(VWDGRV8QLGRV\LLLODE~VTXHGDGHPD\RUHILFLHQFLD





ODV FRQIHFFLRQHV SDUD OD H[SRUWDFLyQ DO PHUFDGR
HVWDGRXQLGHQVH ±WDO HV HO FDVR GH +RQGXUDV (O
6DOYDGRU\5HS~EOLFD'RPLQLFDQDÒOWLPDPHQWHVLQ
HPEDUJR OD ,(' WDPELpQ VH KD YLVWR DWUDtGD KDFLD
VHFWRUHV GH WHFQRORJtD PiV FRPSOHMD FRPR OD
HOHFWUyQLFD\ODWHFQRORJtDGHODLQIRUPDFLyQ\ORV
SDtVHVFHQWURDPHULFDQRVKDQVLGRSULYLOHJLDGRVSRU
ODVHPSUHVDV WUDQVQDFLRQDOHVSDUD OD LQVWDODFLyQGH
ORV FHQWURVGH OODPDGDV FDOO FHQWHUV\FHQWURVGH
FRVWRV  9DULRV SDtVHV  GH OD  VXEUHJLyQ KDQ
LPSOHPHQWDGR HVWUDWHJLDV IRFDOL]DGDV SDUD HO
GHVDUUROORGHHVWRVQXHYRVVHFWRUHVSURFHVRHQHOTXH
VHGHVWDFD&RVWD5LFDYpDVH0RUWLPRUH9HUJDUD\
.DW]  VHFFLyQ9 TXH KD ORJUDGR FRQFHQWUDU
HQHOSHUtRGRODPD\RUSURSRUFLyQGH,('
HQ HO VHFWRU LQGXVWULDO  YpDVH HO  FXDGUR ,
HVSHFtILFDPHQWHHQHOVXEVHFWRUHOHFWUyQLFRHQWUHORV
TXHFDEHPHQFLRQDUODIDEULFDFLyQGHFRPSRQHQWHV
HOHFWUyQLFRVPDJQpWLFRV GH WHOHFRPXQLFDFLRQHV \
PLFURSURFHVDGRUHVYpDVHHOGLDJUDPD,DVtFRPR
OD SURGXFFLyQ GH GLVSRVLWLYRV PpGLFRV ORV TXH
DEDUFDQ OD IDEULFDFLyQ GH HTXLSRV TXLU~UJLFRV
SURJUDPDVGHFRPSXWDGRUDVSUHSDUDFLRQHVPpGLFDV
HTXLSR PHFiQLFR GH PRQLWRUHR  LQVWUXPHQWRV
TXLU~UJLFRV HTXLSR PpGLFR GH UD\RV OiVHU HQWUH
RWURV
'HELGR D OD UHFHVLyQ LQWHUQDFLRQDO \ D XQ
VREUHGLPHQVLRQDPLHQWR  GH  OD  FDSDFLGDG  GH
DEVRUFLyQGHOPHUFDGRYDULDVHPSUHVDVGHOiUHDGH
OD HOHFWUyQLFD \ ODV WHOHFRPXQLFDFLRQHV VXIULHURQ
IXHUWHVFDtGDVGHODWDVDGHJDQDQFLD\GHVXVYDORUHV
GHPHUFDGRREOLJiQGRODVDOOHYDUDFDERXQSURFHVR
GH UHHVWUXFWXUDFLyQ \ FLHUUH GH SODQWDV GXUDQWH HO
SURFHVRTXHQRDIHFWyD&RVWD5LFD(QHIHFWR
ODV  LQYHUV LRQHV  D  HV WH  SD tV  QR  VH  KDQ  Y LV WR
SHUMXGLFDGDV SUR\HFWiQGRVH KDFLD HO IXWXUR OD




GH FDSLWDO H[WUDQMHUR KDFLD ORV VHFWRUHV GH
LQIUDHVWUXFWXUD HQ HO DxR  IXHURQ HVFDVDV ODV
RSHUDFLRQHVTXHUHVSRQGLHURQDHVWHIDFWRU+DFLDILQDOHV
GHO DxR VH FRQFUHWy OD QHJRFLDFLyQ SDUD OD
DGPLQLVWUDFLyQGHODHPSUHVDSURSLHWDULDGHODOtQHDGH
WUDQVPLVLyQ GHO IOXLGR HOpFWULFR GH &HQWURDPpULFD
TXHGDQGR (QGHVD (VSDxD FRPR HO VpSWLPR VRFLR
FDSLWDOLVWDTXHUHDOL]DUiXQDSRUWHGHPLOORQHVGH





(Q HVWH ~OWLPR SDtV ODV FRPSDxtDV TXH RSHUDQ ORV
GLVWLQWRV VHJPHQWRV GHO PHUFDGR GH ODV
WHOHFRPXQLFDFLRQHV±&HQWHQQLDO'RPLQLFDQD&RGHWHO




TXH LQYROXFUD XQ SDUTXH GH HQHUJtD HyOLFD SRU 
PLOORQHV GH GyODUHV \ XQD FHQWUDO GH JHQHUDFLyQ GH
FLFOR FRPELQDGR FRQ XQ FRVWR GH PLOORQHV GH
GyODUHV TXH LQFUHPHQWDUiQ VLJQLILFDWLYDPHQWH OD
FDSDFLGDGHQHUJpWLFDGHOSDtV
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 GXUDQWH OD ~OWLPD GpFDGD ODV HPSUHVDV
WUDQVQDFLRQDOHVKDQHVWDGR LQYLUWLHQGRHQ OD UHJLyQHQ
EXVFD GH HILFLHQFLDPDWHULDV SULPDV \ DFFHVR D ORV
PHUFDGRVYpDVHHOFXDGUR,(VWDPRWLYDFLyQVHKD
PDQWHQLGRHQHOSHURODVFRQGLFLRQHVUHJLRQDOHV\









UDPDV DJURLQGXVWULDOHV TXtPLFD \ DXWRPRWUL] KDQ





OD GHPDQGD VXEUHJLRQDO ODV UHSHWLGDV FULVLV GH ODV
HFRQRPtDVTXHODVFRPSRQHQ\ODLQFRQJUXHQFLDHQWUH




/D ROD GH LQJUHVRPDVLYR GH LQYHUVLyQ KDFLD ORV
VHUYLFLRVILQDQFLHURVHLQIUDHVWUXFWXUDVHYLRDIHFWDGDSRU
IDFWRUHVTXHHQORVQRYHQWDDFWXDURQHQIRUPDSRVLWLYD\
TXH HQ HO  FDPELDURQ GH VLJQR(Q HO FDVR GH OD
SULYDWL]DFLyQ GH DFWLYRV HVWDWDOHV \ OD FRQFHVLyQ GH











HV HO FDVR SRU HMHPSOR GH ORV VHFWRUHV HOpFWULFRV HQ
%UDVLO&KLOH\$UJHQWLQD








UHFXUVRV QDWXUDOHV \ OD LQGXVWULD GHELHUDPHMRUDU OD
FRPSHWLWLYLGDG LQWHUQDFLRQDO GH OD UHJLyQ 8Q
LQGLFDGRUSDUDVXPHGLFLyQHVODSDUWLFLSDFLyQGHORV















RULJHQ HQJUDQSDUWHGHO DWUDFWLYRSDUD HO FRQVLGHUDEOH
YROXPHQGH,('TXHDIOX\yKDFLDODUHJLyQ6LQHPEDUJR
FRQODH[FHSFLyQGH0p[LFRHVWDVLWXDFLyQQRKDUHGXQGDGR
HQXQDPHMRUDJHQHUDOGH OD FRPSHWLWLYLGDGH LQVHUFLyQ
LQWHUQDFLRQDO\DTXHVHPDQWXYRODYXOQHUDELOLGDGH[WHUQD
TXHWUDGLFLRQDOPHQWHKDFDUDFWHUL]DGRDODUHJLyQ

















OD ,(' HQ OD UHJLyQ \ OD IDOWD GH DUWLFXODFLyQ WDQWR
LQWHULQGXVWULDOFRPRLQWUDLQGXVWULDOSHUPLWHQFRPSUHQGHU
TXH ORV UHVXOWDGRV HQ WpUPLQRV GH SURGXFWLYLGDG \




(VWUDWHJLD %~VTXHGDGH %~VTXHGDGH %~VTXHGDGHDFFHVRDORVPHUFDGRV
























H[SRUWDFLRQHV VH KD\DQ LQFUHPHQWDGR
VLJQLILFDWLYDPHQWH
(QODHVWUXFWXUDGHODVH[SRUWDFLRQHVGH$PpULFDGHO
6XU VLJXHQ SULPDQGR ORV UHFXUVRV QDWXUDOHV \ ODV
PDQXIDFWXUDVHQHOORVEDVDGDVYpDVHHOFXDGUR,$GHO
$QH[RSHURWDQWRHQHVWH~OWLPRFRPSRQHQWHFRPRHQ
HO GHO UHVWR GH ODV H[SRUWDFLRQHVPDQXIDFWXUHUDV OD
VXEUHJLyQHQVXFRQMXQWRKDSHUGLGRSDUWLFLSDFLyQHQ










(VWDGRV8QLGRV SHUR WDPELpQ VHJXLU FUHFLHQGR HQ OD
PDTXLOD GH FRQIHFFLRQHV\ HQ OD LQGXVWULD DXWRPRWUL]
&RPRKHPRVYLVWR HQXQD VHFFLyQ DQWHULRU ORVSDtVHV
FHQWURDPHULFDQRVKDQSDUWLFLSDGRFRPRGHVWLQRGH ODV
LQYHUVLRQHVHQHOVHFWRUGHFRQIHFFLRQHV\~OWLPDPHQWH





6XU QLQJXQR HVWp HQ HO JUXSR GHPD\RU GLQDPLVPR
FRPHUFLDO±HOGHORVSURGXFWRVPiVFRPHUFLDOL]DGRV
HQHOPHUFDGRPXQGLDO±PLHQWUDVTXHHQODVXEUHJLyQ
GH0p[LFR &HQWURDPpULFD \ OD &XHQFD GHO &DULEH





(Q ORV~OWLPRVDxRV ODVHPSUHVDV WUDQVQDFLRQDOHVKDQ
VHJXLGR JDQDQGR LPSRUWDQFLD HQ$PpULFD/DWLQD \ HO
&DULEH/RVLQGLFDGRUHVTXHPXHVWUDQODHYROXFLyQVRQ




(Q HO FXDGUR ,$ GHO$QH[R VH SUHVHQWD XQ
UHVXPHQ GH OD LQIRUPDFLyQ SDUD HO SHUtRGR 
  (Q pO  VH  REVHUYD TXH ODV  HPSUHVDV
WUDQVQDFLRQDOHV FDVL GXSOLFDURQ VX SDUWLFLSDFLyQ
GHQWUR GH ODV  PD\RUHV HPSUHVDV GH$PpULFD
/DWLQDHQWUHFRPLHQ]RVGHODGpFDGD\ODDFWXDOLGDG
FDVLWULSOLFDQGRVXSDUWLFLSDFLyQHQODVYHQWDV6HJ~Q
HO FRPSRQHQWH VHFWRULDO ODVPD\RUHV HPSUHVDV GH
$PpULFD /DWLQD \ HO &DULEH VH FRQFHQWUDURQ HQ HO
VHFWRUPDQXIDFWXUHUR\GHORVVHUYLFLRVSHURHVHQ
HVWH ~OWLPR VHFWRU GRQGH HO Q~PHUR GH HPSUHVDV
H[WUDQMHUDV KD FUHFLGR VLJQLILFDWLYDPHQWH HQ ORV
~OWLPRVDxRVSDVDQGRGHXQDSDUWLFLSDFLyQLQIHULRU
DO D LQLFLRVGH OD GpFDGD DHQ HO \
UHGXFLHQGR OD EUHFKD HQ YHQWDV TXH OR VHSDUD GHO
VHFWRUPDQXIDFWXUHUR
(Q XQ DQiOLVLVPiV UHVWULQJLGR FRQVLGHUDQGR D
ODVPD\RUHVHPSUHVDVH[SRUWDGRUDVGHODUHJLyQ
YpDVH HO FXDGUR , VH REVHUYD TXH GXUDQWH HO
VHJXQGR TXLQTXHQLR GH ORV QRYHQWD ODV HPSUHVDV
H[WUDQMHUDV IXHURQ FUHFLHQGR HQ SDUWLFLSDFLyQ KDVWD
DOFDQ]DUFDVLODPLWDGGHOWRWDODEDUFDQGRHOGH
ODV H[SRUWDFLRQHV GHO JUXSR PLHQWUDV TXH HO 
UHVWDQWHVHUHSDUWHHQWUHHPSUHVDVQDFLRQDOHVSULYDGDV
\ S~EOLFDV$OPLVPR WLHPSR HQ GLFKR FXDGUR VH
FRQVWDWDTXHHQWUH\HOODVH[SRUWDFLRQHV
GH ODV WUDQVQDFLRQDOHV FUHFLHURQ  YHFHVPLHQWUDV
TXH ODV GH ODV HPSUHVDV S~EOLFDV QDFLRQDOHV










H[WHUQR H LQWHUQR GH ODV SULQFLSDOHV  HPSUHVDV











FRQFHQWUDQ ODV YHQWDV GH ODV PD\RUHV HPSUHVDV
WUDQVQDFLRQDOHV HQ OD UHJLyQ YpDVH FXDGUR ,$'H
DFXHUGR FRQ ODV ~OWLPDV HVWDGtVWLFDV TXH UHJLVWUDQ ODV
YHQWDV GH VXV ILOLDOHV HQ HO DxR  HQWUH ODV GLH]
SULPHUDV VHLV FRUUHVSRQGHQ DO VHFWRU DXWRPRWUL]
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DFWLYRV SULYDGRV QDFLRQDOHV OR TXH DFWXDOPHQWH VH
GHQRPLQDIXVLRQHV\DGTXLVLFLRQHV(QHOSULPHUFDVR
HO LQYHUVLRQLVWD FRQWULEX\H D OD DPSOLDFLyQ GH OD
FDSDFLGDGSURGXFWLYDORFDO\DVHDFRQODFRQVWUXFFLyQ
GH QXHYDV SODQWDV ±OR TXH VH FRQRFH FRPRSUR\HFWRV
WRWDOPHQWH QXHYRV JUHHQILHOG SURMHFWV± R OD
LQFRUSRUDFLyQGHQXHYDVPDTXLQDULDV\HTXLSRVRDSRUWH
GH QXHYD WHFQRORJtD&RQ HOOR VH DPSOtD OD FDSDFLGDG
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H[SORUDFLyQ \ H[SORWDFLyQ GH KLGURFDUEXURV \ HQ











D FRPLHQ]RV GH OD GpFDGD GH  /DV SULQFLSDOHV
RSHUDFLRQHVUHJLVWUDGDVHQHODxRTXHIXHURQSDUWHGHOD
,(' YpDVH HO FXDGUR , LQYROXFUDQ XQPtQLPR GH
RSHUDFLRQHV\PRQWRVHQUHODFLyQDORUHJLVWUDGRHQDxRV
DQWHULRUHV(OOR HV FRQVLVWHQWH FRQ OD FXOPLQDFLyQ GHO
IHQyPHQRGHHQDMHQDFLyQGHDFWLYRVS~EOLFRVHQXQDJUDQ
SURSRUFLyQGHSDtVHVTXHGDQGRVRORDOJXQDVHPSUHVDV
LPSRUWDQWHV GH SURSLHGDG HVWDWDO HQ HO VHFWRU GH
KLGURFDUEXURV HQ&RORPELD0p[LFR\9HQH]XHOD HO
VHFWRUHOpFWULFRHQ0p[LFR\&RVWD5LFD\HOVHFWRUGH
OD PLQHUtD HQ &KLOH GRQGH HVWi HQ GLVFXVLyQ VX
SULYDWL]DFLyQ



















GH GyODUHV HQ HO  YpDVH HO FXDGUR ,$ GHO
$QH[R  6LJXLHQGR OD WHQGHQFLD SDVDGD  ODV
RSHUDFLRQHVVHFRQFHQWUDURQHQHOiUHDGHORVVHUYLFLRV
GRQGHORVPRQWRVWUDQVDGRVVXPDURQFHUFDGH
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PHWDOtIHURV 5HVRXUFHV
6HFWRUVHUYLFLRV
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*URXS36(*
-XQ +RWHOHV\ &DVLQRGHOD 0p[LFR &RVWFR (VWDGRV  
UHVWDXUDQWHV 6HOYD 8QLGRV
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FRUUHVSRQGLyDOVHFWRUILQDQFLHURGRQGHODRSHUDFLyQ
GH&LWLEDQN WUDV OD DGTXLVLFLyQ GHO JUXSRPH[LFDQR
ILQDQFLHUR%DQDPH[$FFLYDOIXHODPiVGHVWDFDGD8Q
FRUUHVSRQGLyDOiUHDGHODVWHOHFRPXQLFDFLRQHV
TXHGDQGR UH]DJDGRV ORV VHFWRUHV HOpFWULFR \ GH
WUDQVSRUWH 5HVSHFWR GH ORV SDtVHV GH RULJHQ GH OD
LQYHUVLyQHQHODxRVHGHVWDFy(VWDGRV8QLGRV
WDQWRHQHOQ~PHURGHRSHUDFLRQHVFRPRHQHOPRQWR
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)HFKD $FWLYLGDG 3UR\HFWR 3DtV (PSUHVD 3DtVGH
HFRQyPLFD RULJHQ
6HFWRUSULPDULR
$JRVWR 3HWUyOHR %ORTXH$TXLR %ROLYLD 7RWDO)LQD(OI6$ )UDQFLD
$JRVWR 3HWUyOHR %ORTXH5tR+RQGR %ROLYLD 7RWDO)LQD(OI6$ )UDQFLD
3HWUyOHR%UDVLOHLUR6$
3(752%5$6 %UDVLO
$JRVWR 3HWUyOHR &DPSR,QJUH %ROLYLD 3HWUyOHR%UDVLOHLUR6$
3(752%5$6 %UDVLO
$JRVWR 3HWUyOHR &DPSR9XHOWD*UDQGH %ROLYLD &KDFR6$ %ROLYLD
-XQLR 3HWUyOHR ([SORUDFLyQHQ³/D%DQGD´ $UJHQWLQD 5HSVRO<3) (VSDxD
-XQLR 3HWUyOHR %ORTXH%06 %UDVLO 5HSVRO<3) (VSDxD
(QWHUSULVH2LOSOF 5HLQR8QLGR
6WDWRLO 1RUXHJD
-XQLR 3HWUyOHR %ORTXH%03$0$ %UDVLO 3DQ&DQDGLDQ3HWUROHXP/WG &DQDGi
-XQLR 3HWUyOHR %ORTXH%75(& %UDVLO 6DPVRQ,QYHVWPHQW&RPSDQ\ (VWDGRV8QLGRV
&RPSDQKLD%UDVLOHLUDGH %UDVLO
3HWUyOHR ,SLUDQJD






-XQLR 3HWUyOHR %ORTXH%06 %UDVLO (O3DVR(QHUJ\ (VWDGRV8QLGRV
-XQLR 3HWUyOHR %ORTXH%7327 %UDVLO .RFK([SORUDWLRQ &DQDGi
-XQLR 3HWUyOHR %ORTXH%0(6 %UDVLO (QWHUSULVH2LOSOF 5HLQR8QLGR
-XQLR 3HWUyOHR %ORTXH%0(6 %UDVLO 5HSVRO<3) (VSDxD
(O3DVR(QHUJ\ (VWDGRV8QLGRV






-XQLR 3HWUyOHR 3ODWDIRUPD2IIVKRUH 0p[LFR *UXSR'UDJDGRV (VSDxD
SDUD3HPH[
3HWUyOHRV0p[LFDQRV3(0(; 0p[LFR
)HEUHUR 3HWUyOHR /RWH( 3HU~ 0DSOH*DV&RUSRUDWLRQGHO3HU~ 3HU~
3HUXSHWUR 3HU~
(QHUR 3HWUyOHR <DFLPLHQWR/RPDGHOD/DWD $UJHQWLQD 5HSVRO<3) (VSDxD





'LFLHPEUH 7HOHFRPXQLFDFLRQHV /tQHDVFHOXODUHVHQ &RVWD5LFD $OFDWHO )UDQFLD
&RVWD5LFD
2FWREHU (OHFWULFLGDG 3ODQWDJHQHUDGRUDHQ0H[LFR 0p[LFR )OXRU'DQLHO:LOOLDPV%URWKHUV (VWDGRV8QLGRV
2FWREHU 6XPLQLVWURGH 3ODQWDGHWUDWDPLHQWRV &KLOH 'HJUHPRQW )UDQFLD
DJXDSRWDEOH GHDJXDVVHUYLGDV
6HFWRUVHUYLFLRV
$JRVWR ,QWHUPHGLDFLyQ /LFLWDFLyQGHO%DQFR3RVWDO %UDVLO %DQFR%UDVLOHLURGH'HVFRQWRV %UDVLO
ILQDQFLHUD %UDGHVFR
$JRVWR (OHFWULFLGDG 3ODQWDVHOpFWULFDVHQ0p[LFR 0p[LFR (QYLUR3RZHU (VWDGRV8QLGRV
-XOLR &RQVWUXFFLyQ $PpULFR9HVSXFLR6XU &KLOH $FFLRQD (VSDxD
*UXSR6DF\U (VSDxD
 &(3$/
-XOLR 6XPLQLVWURGH $FXHGXFWRHQ/D3DPSD $UJHQWLQD 6DGH $UJHQWLQD
DJXDSRWDEOH
7HFKLQW $UJHQWLQD
-XOLR (OHFWULFLGDG 3ODQWDHOpFWULFDHQ'XUDQJR 0p[LFR 8QLyQ)HQRVD (VSDxD
-XQLR &RQVWUXFFLyQ 9DULDQWH0HOLSLOOD &KLOH %HVDOFR &KLOH
0D\R &RQVWUXFFLyQ &DUUHWHUD6DQ-RVp&DOGHUD &RVWD5LFD *UXSR&DUWHOORQH $UJHQWLQD
0DU]R (OHFWULFLGDG 3ODQWDGHHOHFWULFLGDG 0p[LFR 7UDQVDOWD &DQDGi
&KLKXDKXD,,,




0DU]R 7HOHFRPXQLFDFLRQHV %DQGD( %UDVLO 7HOHFRP,WDOLD6SD ,WDOLD
0DU]R (OHFWULFLGDG &HQWUDO+LGURHOpFWULFD 3HU~ 3HU~+\GUR 3HU~
HQ6D\iQ
)HEUHUR 7HOHFRPXQLFDFLRQHV %DQGD'6DR3DXOR %UDVLO 7HOHFRP,WDOLD6SD ,WDOLD
)HEUHUR 7HOHFRPXQLFDFLRQHV %DQGD'QXHYHHVWDGRV %UDVLO 7HOHFRP,WDOLD6SD ,WDOLD
GHOVXU\RHVWH
)HEUHUR 7HOHFRPXQLFDFLRQHV %DQGD'HVWDGRV %UDVLO 7HOH1RUWH/HVWH3DUWLFLSDo}HV %UDVLO
DOVXGHVWHQRUGHVWH\QRUWH 7(/(0$5
)HEUHUR $FWLYLGDGHVGH $HURSXHUWR ,QWHUQDFLRQDO 3HU~ )OXJKDIHQ)UDQNIXUW0DLQ $OHPDQLD
WUDQVSRUWH GH/LPD %HFKWHO*URXS,QF (VWDGRV8QLGRV
FRPSOHPHQWDULDV
\DX[LOLDUHV
(QHUR 7HOHFRPXQLFDFLRQHV /LFHQFLDEDQGD&=RQD 9HQH]XHOD (PSUHVD1DFLRQDOGH &KLOH
7HOHFRPXQLFDFLRQHV6$
(17(/
(QHUR 7HOHFRPXQLFDFLRQHV /LFHQFLDWHOHIRQtDILMD 9HQH]XHOD 0LOOLFRP,QWHUQDWLRQDO&HOOXODU %pOJLFD
LQDOiPEULFD%DQGD& ,QF0,& /X[HPEXUJR
(QHUR (OHFWULFLGDG 7HUPRHOpFWULFD %UDVLO 3HWUyOHR%UDVLOHLUR6$ %UDVLO
3(752%5$6
)LDW$YLR ,WDOLD
(QHUR (OHFWULFLGDG 3ODQWDGHJHQHUDFLyQ 0p[LFR (QHUJtD,QGXVWULDO5tR&RORUDGR 0p[LFR
HOpFWULFDHQ6RQRUD
)XHQWH &(3$/&HQWUR GH ,QIRUPDFLyQ GH OD8QLGDG GH ,QYHUVLRQHV \(VWUDWHJLDV(PSUHVDULDOHV GH OD'LYLVLyQ GH'HVDUUROOR
3URGXFWLYR\(PSUHVDULDOVREUHODEDVHGHLQIRUPDFLyQSXEOLFDGDHQODSUHQVDHVSHFLDOL]DGDODWLQRDPHULFDQD
&XDGUR,$FRQFOXVLyQ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0HWOLIH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 &(3$/&HQWUR GH ,QIRUPDFLyQ GH OD8QLGDG GH ,QYHUVLRQHV \(VWUDWHJLDV(PSUHVDULDOHV GH OD'LYLVLyQ GH'HVDUUROOR
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 (O 3ODQ GH&RQYHUWLELOLGDG R SODQ&DYDOOR WXYR
HVSHFLDOp[LWRHQHO FRQWUROGH ODKLSHULQIODFLyQ




XQD DJXGD SpUGLGD GH OD FRPSHWLWLYLGDG
LQWHUQDFLRQDO GH OD HFRQRPtD DUJHQWLQD \ OD
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OHMRV HQ OD GLVPLQXFLyQ GHO WDPDxR GHO VHFWRU
S~EOLFR 6LQ HPEDUJR OD IRUPD HQ TXH VH
LPSOHPHQWDURQODVUHIRUPDVSURYRFyXQDVHULHGH
LQFRQYHQLHQWHV HQ DOJXQRV VHFWRUHV GH VHUYLFLRV
EiVLFRV DFWXDOPHQWH EDMR HO FRQWURO GH
LQYHUVLRQLVWDV SULYDGRV H[WUDQMHURV HQHUJtD
WHOHFRPXQLFDFLRQHV\ILQDQ]DV







ORV SULQFLSDOHV GHVWLQRV GH ODV DIOXHQFLDV GH FDSLWDO
H[WUDQMHURKDFLD$PpULFD/DWLQD\HO&DULEHGXUDQWHOD
GpFDGD GH  'H KHFKR ORV IOXMRV GH LQYHUVLyQ
H[WUDQMHUD GLUHFWD ,(' UHJLVWUDGRV D OR ODUJR GHO
GHFHQLR VH UHODFLRQDURQ FRQ OD HOLPLQDFLyQ GH
UHVWULFFLRQHV DO FDSLWDO H[WUDQMHUR OD HVWDELOLGDG GH
SUHFLRV OD OLEHUDOL]DFLyQ FRPHUFLDO \ ILQDQFLHUD OD
GHVUHJXODFLyQGHPHUFDGRVODSULYDWL]DFLyQGHHPSUHVDV
S~EOLFDV OD LQWHJUDFLyQ HQ HO0HUFRVXU \ DOJXQRV
LQFHQWLYRV H[SOtFLWRV TXH UHIRU]DURQ ODV YHQWDMDV GH
ORFDOL]DFLyQ 'H HVWH PRGR VHJ~Q GLIHUHQWHV
HVWLPDFLRQHVODLQYHUVLyQH[WHUQDVXPyHQWUH\
PLOORQHVGHGyODUHVHQHOSHUtRGR






OD FRPSUD GH DFWLYRV H[LVWHQWHV²HQ HOPDUFR GHO
SURJUDPD GH SULYDWL]DFLRQHV \PiV WDUGH HQ HO GHO
HQRUPH DXJH TXH DGTXLULHURQ ODV IXVLRQHV \
DGTXLVLFLRQHVGHDFWLYRVSULYDGRV²\DODH[SDQVLyQ\
FUHDFLyQ GH FDSDFLGDG YLQFXODGD D OD
FRPSOHPHQWDULHGDG SURGXFWLYD HQ HO FRQWH[WR GHO
0HUFRVXU VREUH WRGR HQ HO VHFWRU DXWRPRWUL] 1R
/DLQYHUVLyQH[WUDQMHUDHQ$PpULFD/DWLQD\HO&DULEH 
REVWDQWH FRQ LQGHSHQGHQFLD GHO DSRUWH SRVLWLYR DO
ILQDQFLDPLHQWRGHODEDODQ]DGHSDJRVODHVWUDWHJLDGH
QHJRFLRV SURGXFWLYD  FRPHUFLDO \ ILQDQFLHUD
GHVDUUROODGD SRU OD PD\RUtD GH ODV ILOLDOHV GH ODV
HPSUHVDV WUDQVQDFLRQDOHV²HQ HO QXHYR FRQWH[WR GH
DSHUWXUD \ GHVUHJXODFLyQ² QR VH KD WUDGXFLGR
QHFHVDULDPHQWH HQ JDQDQFLDV VLJQLILFDWLYDV \
JHQHUDOL]DGDVGHFRPSHWLWLYLGDG\SRUHOFRQWUDULRKD
WHQGLGR D DJUDYDU OD UHVWULFFLyQ \ ORV GHVHTXLOLEULRV
H[WHUQRV
3DUDOHODPHQWHODVHPSUHVDVWUDQVQDFLRQDOHVKDQVLGR
ORV DJHQWHV PiV GLQiPLFRV HQ HO SURFHVR GH
UHHVWUXFWXUDFLyQGHODHFRQRPtDDUJHQWLQDHQHVWHSHUtRGR
\KDQDSURYHFKDGRFRQYHQWDMDVIUHQWHDODPD\RUtDGH
ODV HPSUHVDV QDFLRQDOHV ODV QXHYDV FRQGLFLRQHV GH
FRPSHWHQFLD\HOFRQMXQWRGHLQFHQWLYRVLPSOtFLWRVHQHO
SURJUDPDGHUHIRUPDVHVWUXFWXUDOHV
(O SUHVHQWH FDStWXOR DQDOL]D HVWH SURFHVR \ VXV
GLYHUVDVPDQLIHVWDFLRQHV\HIHFWRV(QODSULPHUDVHFFLyQ
VHPXHVWUDQODVSULQFLSDOHVFDUDFWHUtVWLFDVGHOD,('VX
HYROXFLyQ KLVWyULFD  ORV PRQWRV LQJUHVDGRV ODV
SULQFLSDOHVPRGDOLGDGHV\HORULJHQ\GHVWLQRGHHVWRV
IOXMRV GH FDSLWDO (Q OD VHJXQGD SDUWH VH UHYLVDQ ODV
HVWUDWHJLDVGHVSOHJDGDVHQ$UJHQWLQDSRU ODVHPSUHVDV
WUDQVQDFLRQDOHV HQ DTXHOODV DFWLYLGDGHV GRQGH VX
SUHVHQFLDHVJUDYLWDQWH)LQDOPHQWHVHHQWUHJDQDOJXQDV










VH FRQVROLGy FRPRQDFLyQ DJURH[SRUWDGRUD(Q GLFKR
PDUFRVHSURGXMRXQDJUDQDIOXHQFLDGHFDSLWDOHVTXHVH
RULHQWDURQ KDFLD HO WHQGLGR GH OtQHDV IHUURYLDULDV OD
LQVWDODFLyQGHIULJRUtILFRV\ORVVHUYLFLRVS~EOLFRV'H





HVWH SHUtRGR ODPD\RU SDUWH GH OD ,(' HUD GH RULJHQ








SDtVHV GH OD UHJLyQ VH LQLFLy XQ SURFHVR GH













GH 3HUyQ VH SURGXFLUiQ FDPELRV VXVWDQFLDOHV (Q
SDUWLFXODUODOOHJDGDDODSUHVLGHQFLDHQGH$UWXUR








GH XWLOLGDGHV \ UHSDWULDFLyQ GH FDSLWDOHV \ GLFKD
QRUPDWLYDVHFRPSOHPHQWyFRQRWUDVVREUHSURPRFLyQ
LQGXVWULDO\UHJLRQDO
(Q HVWH UHQRYDGR SDQRUDPD VH SURGXMR XQD
VLJQLILFDWLYDDIOXHQFLDGHFDSLWDOHVTXHVHRULHQWyKDFLD
OD LQGXVWULD PDQXIDFWXUHUD VREUH WRGR DO VHFWRU
DXWRPRWUL] \ DO FRPSOHMR TXtPLFR \ SHWURTXtPLFR
DFWLYLGDGHV TXH DEVRUELHURQ GRV WHUFLRV GHO WRWDO
$VLPLVPRVHREVHUYyXQDDSHUWXUDSDUFLDOGHODDFWLYLGDG
SHWUROHUD SRUPHGLR GH FRQWUDWRV GH H[SORUDFLyQ \
H[SORWDFLyQGHiUHDVEDMRODVXSHUYLVLyQGHODHPSUHVD
HVWDWDO<DFLPLHQWRV3HWUROtIHURV)LVFDOHV<3)




GHO FDSLWDO IRUiQHR HQ OD HFRQRPtD DUJHQWLQD OD
SDUWLFLSDFLyQGHODVHPSUHVDVH[WUDQMHUDVHQODVYHQWDV
GHODVSULPHUDVFLHQHPSUHVDVLQGXVWULDOHVGHOSDtVFUHFLy
GH  D  \ D  HQWUH   \ 









GH  \ DO JLUR HQ OD SROtWLFD HFRQyPLFD OD ,('
FRPLHQ]DDH[SHULPHQWDUFDPELRVLPSRUWDQWHV'XUDQWH
HVWH SHUtRGR VH SURGXFH HO UHWLUR GH DOJXQDV GH ODV
HPSUHVDVWUDQVQDFLRQDOHVHPEOHPiWLFDV*HQHUDO0RWRUV
&LWURsQ HQWUH RWUDV R VX WUDQVIHUHQFLD D JUXSRV
HFRQyPLFRVORFDOHV)LDW5HQDXOW
(QORVDxRVRFKHQWDGHELGRDODFULVLVGHODGHXGD
ORV UHVXOWDGRV HQ WpUPLQRV GH LQJUHVRV GH ,(' VRQ
EDVWDQWHSREUHV(QJHQHUDOGXUDQWHHVWDGpFDGDODPD\RU
SDUWHGHODVLQYHUVLRQHVDSDUHFHQYLQFXODGDVDSURJUDPDV
GH SURPRFLyQ LQGXVWULDO TXH WXYLHURQ XQ LPSDFWR
GHVWDFDGR HQ OD ORFDOL]DFLyQ GH ODV DFWLYLGDGHV
SURGXFWLYDV0iVD~Q ORVSULQFLSDOHVEHQHILFLDULRVGH
HVWRV HVTXHPDV GH VXEVLGLRV IXHURQ DOJXQRV JUXSRV
HFRQyPLFRV ORFDOHV $]SLD]X \%DVXDOGR  3RU







GHPHFDQLVPRV GH FDSLWDOL]DFLyQ GH OD GHXGD H[WHUQD
YpDVH HO JUiILFR,,(QWUH ILQHVGH\ OD
FDVL WRWDOLGDGGH ODGHXGD FDSLWDOL]DGD FRUUHVSRQGLy D





DXWRPRWUL] \ TXtPLFR \ DFWLYLGDGHV RULHQWDGDV D OD
H[SRUWDFLyQ %DVXDOGR \ )XFKV $VLPLVPR HQ
GLFKDpSRFDFRPLHQ]DDSODQWHDUVHODSULYDWL]DFLyQSDUFLDO
GH DOJXQDV HPSUHVDV HVWDWDOHV DXQTXH QR OOHJD D




HQ ODV FRQGLFLRQHV LQWHUQDFLRQDOHV \ HQ OD SROtWLFD




HQWUH ODV TXH VH GHVWDFD HO OLEUH DFFHVR GHO FDSLWDO
H[WUDQMHURDODWRWDOLGDGGHODVDFWLYLGDGHVHFRQyPLFDV






 PLOORQHV GH GyODUHV HQWUH  \ 
0(&21
(OLQLFLRGHHVWDQXHYDRODGHLQYHUVLRQHVH[WUDQMHUDV
HQ OD$UJHQWLQD VH SURGXFH VLPXOWiQHDPHQWH FRQ XQD
HWDSDGHFDPELRVSROtWLFRV\HFRQyPLFRVVLJQLILFDWLYRV
WDQWRHQHOiPELWRQDFLRQDOFRPRHQHOFRQWH[WRUHJLRQDO
H LQWHUQDFLRQDO$ OR ODUJR GH ORV DxRV QRYHQWD HQ
$UJHQWLQDVHHIHFWXDURQSURIXQGDVUHIRUPDVHFRQyPLFDV













EDODQ]D GH SDJRV² D XQ PRQWR WRWDO  GH
PLOORQHVGHGyODUHVHQWUH\YpDVH
HO FXDGUR,, /D HYROXFLyQ GH ORV IOXMRV GH ,('
SUHVHQWDXQDWHQGHQFLDFUHFLHQWHDPHGLGDTXHDYDQ]D
OD GpFDGD KDVWD DOFDQ]DU VX YDORUPi[LPR HQ 
FRQPLOORQHVGHGyODUHV\OXHJRFDHUHQ
\  YpDVH HO FXDGUR ,, 3RU FRQVLJXLHQWH GH
DFXHUGR D ORV FiOFXORV GH OD'LUHFFLyQ1DFLRQDO GH
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 (O HVTXHPD GH FRQYHUWLELOLGDG FRQ WLSR GH
FDPELRILMRHVWDEOHFLGRHQPHGLDQWHOD
VDQFLyQGHXQDOH\TXHVHWUDGXMRHQXQDUiSLGD
\ SHUPDQHQWH GLVPLQXFLyQ GH OD LQIODFLyQ
YpDVH HO UHFXDGUR ,, 'H HVWD IRUPD OD
HVWDELOLGDG GH SUHFLRV IXH XQ IDFWRU FUXFLDO
SDUDODSRVLWLYDHYROXFLyQTXHH[SHULPHQWDURQ





GHO VHFWRU S~EOLFR $VSLD]X \9LVSR  (Q
VHWUDVSDVDURQDOVHFWRUSULYDGROD(PSUHVD
1DFLRQDO GH7HOHFRPXQLFDFLRQHV (17(/ \
$HUROtQHDV$UJHQWLQDV$$$pVWDVOHVVLJXLHURQ
iUHDV\RWURVDFWLYRVSHWUROHURVHQ\
ODV HPSUHVDV GH HOHFWULFLGDG \ JDV \ OD HVWDWDO
6RFLHGDG0L[WD6LGHU~UJLFD$UJHQWLQD620,6$
HQ  \ XQ DxR PiV WDUGH<DFLPLHQWRV
















































































































































































/D FRQIRUPDFLyQ LQLFLDO GH ORV FRQVRUFLRV
DGTXLUHQWHV GH ODV HPSUHVDV HVWDWDOHV DVXPLy XQD
HVWUXFWXUDWULSDUWLWDLQWHJUDGDSRULQYHUVRUHVH[WUDQMHURV
JUXSRV HFRQyPLFRV ORFDOHV \ EDQFRV FRQ VHGH HQ HO
H[WHULRU$ SHVDU GH TXH OD SUHVHQFLD GH JUXSRV
HFRQyPLFRV ORFDOHVHQ ORVFRQVRUFLRVDGTXLUHQWHV IXH
PX\VLJQLILFDWLYDHQJUDQSDUWHGHORVFDVRVORVSOLHJRV
GHSULYDWL]DFLyQHVWDEOHFLHURQFRQFDUiFWHUREOLJDWRULR




H[WHUQD EDQFRV H[WUDQMHURV²WHQHGRUHV GH GHXGD²
WDPELpQ IRUPDURQ SDUWH GH GLFKRV FRQVRUFLRV &RQ




ORVVRFLRVH[WUDQMHURV YpDVHHO UHFXDGUR ,,(VDVt
FRPRHOGHORVIRQGRVWRWDOHVTXHLQJUHVDURQSRU
FRQFHSWRGHSULYDWL]DFLRQHVIXHURQGHRULJHQH[WUDQMHUR
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GH OD ,(' GH ORV DxRV QRYHQWD ORV IOXMRV HVWXYLHURQ
LPSXOVDGRV SRU HO SURFHVR GH SULYDWL]DFLRQHV \
FRQFHVLRQHVDOVHFWRUSULYDGR(QHIHFWRGHD
PiV GHO  GH ORV LQJUHVRV WRWDOHV GH ,('
FRUUHVSRQGLHURQDHVWHWLSRGHRSHUDFLRQHV6LQHPEDUJR










DGTXLULy PD\RU VLJQLILFDQFLD OD ,(' GHVWLQDGD DO
ILQDQFLDPLHQWR GH QXHYRV SUR\HFWRV GH LQYHUVLyQ





DFWLYRVH[LVWHQWHV YpDVHHO FXDGUR ,,&DEH VHxDODU
TXH XQD SDUWH FRQVLGHUDEOH GH OD ,('GHILQLGD FRPR
DSRUWHVGHFDSLWDOWDPELpQWXYRFRPRGHVWLQRODFRPSUD
GH HPSUHVDV 3RU OR WDQWR ODSDUWLFLSDFLyQGH ODV
RSHUDFLRQHVGH³FDPELRGHPDQRV´HQORVLQJUHVRVWRWDOHV
GH ,(' HVWDUtD VXEHVWLPDGD \ VHUtD VXSHULRU DO 
LQGLFDGRDQWHULRUPHQWH
 (QWUH\HOGH ORVDSRUWHVGHFDSLWDO VHGHVWLQDURQD ODFRPSUDGHHPSUHVDV7DOHVWLPDFLyQH[FOX\HDO VHFWRUEDQFDULR

































SDUWH VLJQLILFDWLYD GH ODV LQYHUVLRQHV UHDOL]DGDV SRU HO
FDSLWDOH[WUDQMHURVHILQDQFLyPHGLDQWHHOHQGHXGDPLHQWR
H[WHUQR VREUH WRGR D WUDYpV GH OD FRORFDFLyQ GH
REOLJDFLRQHV QHJRFLDEOHV \ GH RWURV LQVWUXPHQWRV
ILQDQFLHURVHQORVPHUFDGRVLQWHUQDFLRQDOHVGHFDSLWDOHV
$SURYHFKDQGR OD OLTXLGH] GH HVWRV PHUFDGRV \ HO
FUHFLHQWH LQWHUpV GH LQYHUVLRQLVWDV LQVWLWXFLRQDOHV SRU
GLYHUVLILFDUVHKDFLDPHUFDGRVHPHUJHQWHVYDULDVGHODV





WUHV FXDUWDV SDUWHV FRUUHVSRQGHQ D ORV LQYHUVRUHV
H[WUDQMHURV 0(&21 E (Q DOJXQRV VHFWRUHV
PXFKDV GH ODV QXHYDV LQYHUVLRQHV VH ILQDQFLDURQ SRU
PHGLR GH HVWRV PHFDQLVPRV WHOHFRPXQLFDFLRQHV
KLGURFDUEXURV\PLQHUtD\HOHFWULFLGDGGLVWULEXFLyQJDV
\DJXDSRWDEOH
'H DFXHUGR FRQ HO &HQWUR GH (VWXGLRV SDUD OD
3URGXFFLyQ &(3 GHO 0(&21 XQD PDQHUD GH

























DFWLYRVSULYDGRV WXYLHURQXQDHVWUHFKD UHODFLyQFRQ OD
UHHVWUXFWXUDFLyQGHOFDSLWDOHQORVFRQVRUFLRVDGTXLUHQWHV
GH ODV HPSUHVDV SULYDWL]DGDV \ FRQ ODV HVWUDWHJLDV
SURGXFWLYDV²HQHOQXHYRFRQWH[WRUHJXODWRULR²GHORV
OtGHUHV VHFWRULDOHV GH ODV DFWLYLGDGHV LQWHQVLYDV HQ
FRQFHVLRQHV\SULYDWL]DFLRQHV.XOIDV
&RQUHVSHFWRDOGHVWLQRVHFWRULDOGHORVIOXMRVGH,('
KDFLD OD$UJHQWLQD FDEH VXEUD\DU TXH XQ WHUFLR GHO
DFXPXODGR FRUUHVSRQGLHQWH DO SHUtRGR  VH
GLULJLyDOVHFWRUSHWUROHURPLHQWUDVTXHHOWXYRFRPR





SHUtRGR (Q HO LQWHULRU GH OD LQGXVWULDPDQXIDFWXUHUD
VREUHVDOHQ ODV DFWLYLGDGHV SURGXFWRUDV GH DOLPHQWRV
EHELGDV \ WDEDFR  HO VHFWRU TXtPLFD FDXFKR \
SOiVWLFRV\HOFRPSOHMRDXWRPRWUL]\GHHTXLSR
GHWUDQVSRUWHYpDVHHOFXDGUR,,
$ SULQFLSLRV GH ORV DxRV QRYHQWD ORV VHUYLFLRV
S~EOLFRVIXHURQORVVHFWRUHVPiVDWUDFWLYRVSDUDHOFDSLWDO
H[WUDQMHUR VLHPSUH EDMR HO PDUFR GHO SURFHVR GH
SULYDWL]DFLyQ+DFLDPHGLDGRVGHODGpFDGDODLQGXVWULD
PDQXIDFWXUHUDVHWUDQVIRUPyHQGHVWLQDWDULDGHPRQWRV
VLJQLILFDWLYRV GH ,(' HQ ODV DFWLYLGDGHV LQGXVWULDOHV
VHxDODGDVDQWHULRUPHQWH\KDFLDHOILQDOGHOGHFHQLRHO
VHFWRUILQDQFLHURVHFRQVWLWX\yHQHOUHFHSWRUSULYLOHJLDGR
SRU ORV LQYHUVLRQLVWDV 3RU VX SDUWH GXUDQWH WRGR HO
SHUtRGR FRQVLGHUDGR HO VHFWRU SHWUROHUR WXYRPRQWRV
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FRQWULEXFLyQ DXPHQWy GHO  GH ODV LQYHUVLRQHV
DFXPXODGDVHQDOGHOWRWDOHQ'HHVWH
PRGR D SHVDU GH TXH ORV (VWDGRV8QLGRV FRQWLQ~DQ
VLHQGRHOSDtVLQYHUVRUPiVLPSRUWDQWHHQOD$UJHQWLQD
GLVPLQX\HQVXSDUWLFLSDFLyQHQHODFHUYRGH,('DOEDMDU
GHO  DO  HQWUH  \  2WUR DVSHFWR









GH ORV LQYHUVLRQLVWDV H[WUDQMHURV PRGLILFy
VXVWDQFLDOPHQWHODHVWUXFWXUDHPSUHVDULDOORFDOGXUDQWH
ORV DxRV QRYHQWD (VWD HWDSD GH FDPELRV SXHGH VHU
GLYLGLGDHQGRVSHUtRGRV'XUDQWHHOSULPHURGHHOORV
TXH WLHQH OXJDU HQWUH  \  OD UHDFWLYDFLyQ
HFRQyPLFDLPSXOVDXQIXHUWHDXPHQWRGHODVYHQWDVGH








$O REVHUYDU ODV SULQFLSDOHV HPSUHVDV GH FDSLWDO















$ SDUWLU GH  VH GHWLHQH OD GHVDSDULFLyQ GH
HPSUHVDV HVWDWDOHV \ FUHFH VLJQLILFDWLYDPHQWH OD
SUHVHQFLDGHHPSUHVDVSULYDGDVGHFDSLWDOH[WUDQMHURGH




FRQFHVLyQ GH VHUYLFLRV R DPEDV² \ GLVPLQX\H
QRWRULDPHQWHODSUHVHQFLDGHHPSUHVDVSULYDGDVGHFDSLWDO
ORFDOGHD











FRQFOXLU TXH GXUDQWH ORV DxRV QRYHQWD MXQWR FRQ OD




FUHFLPLHQWR TXH VH IUHQD D ILQHV GH OD GpFDGD
VLPXOWiQHDPHQWH FRQ OD WHQGHQFLD GH ODV HPSUHVDV
H[WUDQMHUDVDDGTXLULUSDUWLFLSDFLRQHVDFFLRQDULDVGHVXV
VRFLRVORFDOHV
 &RQVLGHUDQGR ODVHPSUHVDVGHPD\RUHVYHQWDV WDPELpQHVSRVLEOHYHULILFDU HO DYDQFHGH ODVHPSUHVDVGHFDSLWDO H[WUDQMHURHQ OD
HFRQRPtDDUJHQWLQD'HHVWHPRGRVREUHHVWDF~SXODHPSUHVDULDODSDUWLFLSDFLyQGHODVHPSUHVDVWUDQVQDFLRQDOHVHQODVYHQWDVVXELyGH
HQDHQPLHQWUDVTXHHOQ~PHURGHILUPDVFRQFDSLWDOH[WUDQMHURFUHFLyGHDHQHOSHUtRGRPHQFLRQDGR(Q




KD VLGR EDVWDQWH LQWHUHVDQWH HVSHFLDOPHQWH VL OR










SUHVHQWDGR HQ DFWLYLGDGHV SULPDULDV YLQFXODGDV D OD
H[SRUWDFLyQGHUHFXUVRVQDWXUDOHVEiVLFDPHQWHSHWUyOHR
SURGXFWRVDJUtFRODV\JDQDGHURV(QODPD\RUtDGHHVWDV
DFWLYLGDGHV²TXHQR ILJXUDQ HQWUH ODVPiVGLQiPLFDV
GHO FRPHUFLRPXQGLDO² ODV H[SRUWDFLRQHV DUJHQWLQDV
HVWiQ JDQDQGRPHUFDGR SDUWLFXODUPHQWH HQ OD GHO
SHWUyOHRDSDUWLUGHODVHJXQGDPLWDGGHORVDxRVQRYHQWD
'HKHFKRGHORVtWHPPiVLPSRUWDQWHVVHHQFXHQWUDQ
HQWUH HVWDV DFWLYLGDGHV \ UHSUHVHQWDQ HO GH ODV
H[SRUWDFLRQHVWRWDOHVGHOSDtVHQHODxRYpDVHHO
FXDGUR ,,$'XUDQWH ORV DxRV QRYHQWD$UJHQWLQD
SUiFWLFDPHQWHQRPRGLILFyGHPDQHUDVXVWDQFLDOHOSDWUyQ
GHHVSHFLDOL]DFLyQGHO FRPHUFLR LQWHUQDFLRQDO\SDUWH
LPSRUWDQWH GH VXV H[SRUWDFLRQHV VH FRQFHQWUDURQ HQ
SURGXFWRVSULPDULRV$GHPiVHQODPD\RUtDGHORVFDVRV
ODV HPSUHVDV WUDQVQDFLRQDOHV IXHURQ DJHQWHV PX\
VLJQLILFDWLYRV
(QWUHORVELHQHVPDQXIDFWXUHURVODVDFWLYLGDGHV
GH WHFQRORJtD LQWHUPHGLD²VREUH WRGR HO FRPSOHMR
DXWRPRWRU²VRQODVTXHKDQJDQDGRPD\RUHVFXRWDV
GHPHUFDGRDOFDQ]DQGRDERUGHDUHOGHOFRPHUFLR
PXQGLDO GH HVWD LQGXVWULD HQ HO DxR  YpDVH HO
FXDGUR ,,$ 6LQ HPEDUJR HVWH ~OWLPR GDWR GHEH
DQDOL]DUVHFRQFXLGDGR\DTXHXQDSDUWHFRQVLGHUDEOH
GHODVH[SRUWDFLRQHVDUJHQWLQDVGHDXWRPyYLOHVWLHQHQ
FRPR GHVWLQR HO PHUFDGR EUDVLOHxR GHQWUR GH ORV
FRPSURPLVRV HVWDEOHFLGRV FRQ ORV VRFLRV GHO
0HUFRVXU\QRUHSUHVHQWDQUHDOPHQWHXQLQFUHPHQWR
VLJQLILFDWLYRHQODFDSDFLGDGGH$UJHQWLQDGHFRPSHWLU
FRQ VXV SURGXFWRV PDQXIDFWXUDGRV HQ HO PHUFDGR






VH KD LQFUHPHQWDGR HQ OD PLVPD SURSRUFLyQ
+LVWyULFDPHQWHODVHPSUHVDVWUDQVQDFLRQDOHVKDQWHQLGR
XQD SDUWLFLSDFLyQ JUDYLWDQWH HQ HO FRPHUFLR GH




DxRV QRYHQWD VH KDQ DJUHJDGR QXHYDV DFWLYLGDGHV
H[SRUWDGRUDV \ ORV LQYHUVLRQLVWDV H[WUDQMHURV QR KDQ
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)XHQWH &(3$/&HQWUR GH ,QIRUPDFLyQ GH OD8QLGDG GH ,QYHUVLRQHV \(VWUDWHJLDV(PSUHVDULDOHV GH OD'LYLVLyQ GH'HVDUUROOR
3URGXFWLYR\(PSUHVDULDOVREUHODEDVHGHLQIRUPDFLyQSXEOLFDGDHQ5HYLVWD0HUFDGRYDULRVQ~PHURV
 'H KHFKR ODV H[SRUWDFLRQHV DUJHQWLQDV FDVL VH GXSOLFDURQ HQWUH  \  SDUD OXHJR IOXFWXDU HQ WRUQR GHO QLYHO DOFDQ]DGR KDFLD
PHGLDGRVGHODGpFDGDYpDVHHOFXDGUR,,
/DLQYHUVLyQH[WUDQMHUDHQ$PpULFD/DWLQD\HO&DULEH 
SDUWLFLSDFLyQ GH ODV HPSUHVDV H[WUDQMHUDV HQ ODV
H[SRUWDFLRQHVGHOSDtVDXPHQWyGHDHQWUH
 \  (VWH ~OWLPR DxR$UJHQWLQD UHJLVWUy
H[SRUWDFLRQHVWRWDOHVSRUPLOORQHVGHGyODUHVGH
ORV TXH PLOORQHV GH GyODUHV FRUUHVSRQGLHURQ D
FRPSDxtDV FRQ SDUWLFLSDFLyQ GH FDSLWDO IRUiQHR
SULQFLSDOPHQWH D VXEVLGLDULDVPD\RULWDULDV YpDVH HO
FXDGUR,,(OGHORH[SRUWDGRSRUHVHFRQMXQWR
GH HPSUHVDV WUDQVQDFLRQDOHV FRUUHVSRQGLy D ILUPDV
DJURDOLPHQWDULDV WDQWR FRPHUFLDOL]DGRUDV FRPR
SURGXFWRUDV GH DFHLWH \ RWURV SURGXFWRV DOLPHQWLFLRV
LQFOX\HQGR ODV LQGXVWULDOHV$VLPLVPR HO FRPSOHMR
DXWRPRWRUH[SOLFDHOGHODVH[SRUWDFLRQHVGHODV






VLJQLILFDWLYR 'H  D  ODV HPSUHVDV FRQ
SDUWLFLSDFLyQGHFDSLWDOH[WUDQMHURIXHURQUHVSRQVDEOHV
GHDOUHGHGRUGHOGH ODV LPSRUWDFLRQHV WRWDOHVGHO
SDtV(Q$UJHQWLQDUHDOL]yLPSRUWDFLRQHVWRWDOHV
SRU  PLOORQHV GH GyODUHV GH ORV FXDOHV
PLOORQHV GH GyODUHV FRUUHVSRQGLHURQ D
LPSRUWDFLRQHV HIHFWXDGDV SRU FRPSDxtDV FRQ FDSLWDO










VH FRPSUXHED TXH FDVL GRV WHUFHUDV SDUWHV GH ODV
H[SRUWDFLRQHVGHHVWHWLSRGHHPSUHVDVFRUUHVSRQGHQD
DFHLWHV \ JUDQRV \ D DXWRPyYLOHV \ DXWRSDUWHV 6L VH
VXPDQ ODV ILUPDV TXtPLFDV \ SHWURTXtPLFDV \ ODV
FRPSDxtDVSHWUROHUDVVHDOFDQ]DDDOUHGHGRUGHOGH
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SURSLDV GH ORV VHFWRUHV GH SHWUyOHR JDVPLQHUDOHV \
DJURSHFXDULRVPLHQWUDVTXHHQHOVHJXQGRVHGHVDUUROODQ
WDQWR HQ OD LQGXVWULD PDQXIDFWXUHUD²DXWRPRWUL]
DOLPHQWRVEHELGDV\WDEDFR²FRPRHQORVVHUYLFLRV
H LQIUDHVWUXFWXUD WHOHFRPXQLFDFLRQHV HQHUJtD \ ORV
VHFWRUHVFRPHUFLDO\ILQDQFLHUR













TXH SUiFWLFDPHQWH QR UHJLVWUDQ H[SRUWDFLRQHV LLODV HVWUDWHJLDV ³PHUFDGR LQWHUQR FRQ EDMD RULHQWDFLyQ H[SRUWDGRUD´ TXH H[SOLFDQ HO
GHODIDFWXUDFLyQGHODPXHVWUD\TXHWLHQHQXQFRHILFLHQWHGHH[SRUWDFLRQHVSURPHGLRGHLLLODVHVWUDWHJLDV³PHUFDGRLQWHUQR
FRQPRGHUDGDRULHQWDFLyQH[SRUWDGRUD´FRQXQGHODVYHQWDV\XQFRHILFLHQWHGHH[SRUWDFLRQHVGH
 (Q HVWH JUXSR VH KDOODQ ODV HPSUHVDV JHQHUDGRUDV GH ODV WUDGLFLRQDOHV H[SRUWDFLRQHV DUJHQWLQDV GH SURGXFWRV EiVLFRV FRPPRGLWLHV \
DTXHOODVTXHVHKDQLQFRUSRUDGRDODH[SORWDFLyQSHWUROHUDDSDUWLUGHODSULYDWL]DFLyQGH<3)\ODGHVUHJXODFLyQGHOVHFWRU
GH$PpULFD/DWLQD HQ JHQHUDO \ UHJLVWUDQ tQGLFHV GH






PHUFDGR GRPpVWLFRPXHVWUDQ XQ EDODQFH FRPHUFLDO
GHILFLWDULR(VHOFDVRGHODVILUPDVPDQXIDFWXUHUDVTXH
WLHQHQ XQD EDMD SURSHQVLyQ H[SRUWDGRUD \ XQ HOHYDGR
tQGLFHGHLQVXPRVLPSRUWDGRV(VWDVHPSUHVDVGHWHQWDQ
XQ SDWUyQ GH LQWHUQDFLRQDOL]DFLyQ VLPLODU VXV
H[SRUWDFLRQHVVHGLULJHQPD\RULWDULDPHQWHDO0HUFRVXU
PLHQWUDV TXH VXV LPSRUWDFLRQHV VH RULJLQDQ
SULQFLSDOPHQWHIXHUDGHpVWH\HOFRPHUFLR LQWUDILUPD
WLHQGHDVHUHOHYDGR
/XHJR GH HVWH SDQRUDPD JHQHUDO VH DQDOL]DQ VXV
FDUDFWHUtVWLFDVPiVHVSHFtILFDV3DUDHVWHHIHFWRVHUHYLVDQ
HQSULPHU OXJDU ORVFDVRVGHHVWUDWHJLDVGH³E~VTXHGD
GHOPHUFDGR LQWHUQR´ GLVWLQJXLHQGR ORV VHFWRUHV GH











VHFWRUHV GH LQIUDHVWUXFWXUD HQ ORV TXH H[LVWtD XQD
VLWXDFLyQ GH VLJQLILFDWLYR DWUDVR WHFQROyJLFR \
GHILFLHQFLDVHQODSUHVWDFLyQGHORVVHUYLFLRV$VLPLVPR











\ OD FRQFHQWUDFLyQ EDQFDULD SURPRYLGD SRU ODV






&RPR FRQVHFXHQFLD GH ODV UHJODV GHILQLGDV HQ HO
SURFHVRGHSULYDWL]DFLyQ ODPD\RUtDGHHVWRV VHFWRUHV
FRQWDEDQ FRQ XQD IXHUWH YHQWDMD GH ORFDOL]DFLyQ SRU
WUDWDUVHGHPHUFDGRVFDXWLYRVWUDQVIHULGRVHQFRQGLFLRQHV
GH H[SORWDFLyQPRQRSyOLFD DOPHQRV SRU XQ FLHUWR
SHUtRGR LQLFLDO R FRQ DOWDV EDUUHUDV D OD HQWUDGD \
UHJXODFLRQHVTXHJDUDQWL]DEDQXQSLVRGHUHQWDELOLGDG
/DVFRQGLFLRQHVGHPHUFDGRFDXWLYRSHUPLWLHURQDOFDQ]DU
DOWDVXWLOLGDGHV\ OLPLWDURQ OD WUDQVIHUHQFLDDOXVXDULR
YtDSUHFLRVGHODUHGXFFLyQGHFRVWRVRSHUDWLYRV\GHO
DXPHQWR GH SURGXFWLYLGDG FRQVHJXLGRV PHGLDQWH
DFFLRQHVGHUDFLRQDOL]DFLyQ/RVFRQVRUFLRVTXHORJUDURQ
HO FRQWURO GH JHVWLyQ GH ODV HPSUHVDV SULYDWL]DGDV
JHQHUDOPHQWH HVWDEDQ FRPSXHVWRV SRU RSHUDGRUHV





/D HYDOXDFLyQ GH ORV IDFWRUHV SULQFLSDOHV GH
FRPSHWLWLYLGDGGHSHQGHGHODVLWXDFLyQGHOSURFHVRGH
FDPELRWHFQROyJLFRHQFDGDVHFWRU3RUHMHPSORHQODV
WHOHFRPXQLFDFLRQHV²GRQGH HO FDPELR WpFQLFR HQ HO
iPELWR PXQGLDO KD VLGR HQRUPH² HO IDFWRU GH
UHQWDELOLGDG SULQFLSDO UDGLFy HQ OD DPSOLDFLyQ GHO
VHUYLFLR DEVROXWD \ UHODWLYDPHQWH SRUPHGLR GH OD
LQFRUSRUDFLyQGHQXHYRVSURGXFWRVVHUYLFLRV\FOLHQWHV
(QHOUHVWRGHORVVHUYLFLRVS~EOLFRVODVDFFLRQHV³SUR
UHQWDELOLGDG´ VH FLUFXQVFULELHURQ SULQFLSDOPHQWH D OD





GH H[SDQVLyQ GH OD RIHUWD H LQYHUVLRQHV REOLJDWRULDV
0RJXLOODQVN\\%LHOVFKRZVN\(VWRVSODQHVGH
LQYHUVLyQ SURGXMHURQ XQ IXHUWH FUHFLPLHQWR GH ODV
LPSRUWDFLRQHVGHHTXLSRVLQVXPRV\VHUYLFLRVWpFQLFRV
/DPD\RU DSHUWXUD FRPHUFLDO IDFLOLWy HVWD WHQGHQFLD H









RSHUDFLRQHV GH FRORFDFLyQ GH WtWXORV GH GHXGD HQ ORV
PHUFDGRVLQWHUQDFLRQDOHV
3RU VXSDUWH ORVQXHYRVSURSLHWDULRV LQWURGXMHURQ
GUiVWLFRV FDPELRV GH JHVWLyQ HQ ODV HPSUHVDV 6H
GLIXQGLHURQ PRGHUQDV WpFQLFDV RUJDQL]DWLYDV \ VH





WpFQLFDV GH JHVWLyQ (Q DOJXQRV FDVRV pVWDV VH KDQ
WUDGXFLGR HQ XQDPHMRU FDOLGDG HQ HO VHUYLFLR(Q ODV



















QRYHQWD$ FRQWDU GH OD SULYDWL]DFLyQ GH OD (PSUHVD
1DFLRQDO GH7HOHFRPXQLFDFLRQHV (17(/ FRPLHQ]D
XQD FRQVLGHUDEOH H[SDQVLyQ GH OD WHOHIRQtD ILMD
VLPXOWiQHDDOGHRWUDVDFWLYLGDGHVWDOHVFRPRWHOHIRQtD
FHOXODU WHOHYLVLyQSRUFDEOH LQWHUQHW\FRQWHQLGRV(Q




HO FXDGUR ,,$ /D =RQD 6XU IXH DGMXGLFDGD D XQ
















GH LQWHJUDFLyQ YHUWLFDO \ KRUL]RQWDO &(3$/ D




WHOHIRQtD EiVLFD FUHFLy GH  D PLOORQHV \ ORV
VXVFULSWRUHVGHWHOHIRQtDPyYLODXPHQWDURQGHXQRV
PLO D FDVL PLOORQHV ,78'H HVWHPRGR ODV
PHWDV FXDQWLWDWLYDV ILMDGDV HQ ORV SOLHJRV OLFLWDWRULRV
IXHURQVREUHFXPSOLGDV\ODFDOLGDGGHOVHUYLFLRPHMRUy
VLJQLILFDWLYDPHQWH1R REVWDQWH XQD GH ODVPD\RUHV
GLILFXOWDGHV GHO SURFHVR GH DSHUWXUD GHO VHFWRU VH KD
FHQWUDGRHQWRUQRGHORVDOWRVFRVWRVGHLQWHUFRQH[LyQ
ORTXHKDGLILFXOWDGRXQDPD\RUFRPSHWHQFLDHQHOFRUWR






$SDUWLU GH OD GHVUHJXODFLyQ GH OD H[WUDFFLyQ GH
KLGURFDUEXURV \ GH OD SULYDWL]DFLyQ GH ODV HPSUHVDV
HOpFWULFDV\JDVtIHUDVVHDEULyXQDQXHYDHWDSDSDUDHO
VHFWRUHQHUJpWLFRHQ$UJHQWLQDYpDVHHOFDStWXOR,9GH
HVWH GRFXPHQWR$ OD H[SORWDFLyQ GH ODV DEXQGDQWHV
UHVHUYDVGHJDVQDWXUDOVHVXPyODDSDULFLyQGHQXHYDV
RSRUWXQLGDGHVGHQHJRFLRVDQWHODFUHFLHQWHGHPDQGDHQ
DOJXQRV SDtVHV YHFLQRV WDOHV FRPR%UDVLO &KLOH \
8UXJXD\(OVHFWRUHOpFWULFRIXHSULYDWL]DGRPHGLDQWHOD
VHJPHQWDFLyQGH ODVXQLGDGHVGHQHJRFLRV ORTXHGLR
RULJHQ D OD FRQIRUPDFLyQGH HPSUHVDV GH JHQHUDFLyQ
WUDQVPLVLyQ\GLVWULEXFLyQ(QODIDVHGHJHQHUDFLyQVH
SULYLOHJLy OD FRQVWUXFFLyQ GH QXHYDV FHQWUDOHV
WHUPRHOpFWULFDV DSURYHFKDQGR OD DEXQGDQFLD GH JDV
QDWXUDO\WHQLHQGRSUHVHQWHORVSUREOHPDVGHVHTXtDTXH
KDEtDYLYLGRHOSDtVGXUDQWHORVDxRVRFKHQWD
/RV SURWDJRQLVWDV PiV LPSRUWDQWHV GHO VHFWRU










HVSDxRODV KDQ LGR LQFUHPHQWDQGR VX SUHVHQFLD HQ HO
PHUFDGRHOpFWULFRDUJHQWLQRVREUH WRGRDSURYHFKDQGR
HO SURJUDPD GH SULYDWL]DFLyQ GH DFWLYRV HVWDWDOHV
&DOGHUyQ(VWHHVHOFDVRGH(QGHVD(VSDxDTXH





&RQ SRVWHULRULGDG OD HPSUHVD HVSDxROD VLJXLy
LQFUHPHQWDQGRVXSUHVHQFLDKDVWDFXOPLQDU²OXHJRGH
OD FRPSUD GHO FRQVRUFLR FKLOHQR (QHUVLV² HQ OD
FRQIRUPDFLyQGHXQYLUWXDOPRQRSROLRHQODGLVWULEXFLyQ
GH HOHFWULFLGDG GH%XHQRV$LUHV \ VXV DOUHGHGRUHV
DGHPiV GH OD LQFRUSRUDFLyQ GH QXHYRV DFWLYRV HQ HO
LQWHULRUGHOSDtV(VWDVLWXDFLyQSURYRFyXQVHULRFRQIOLFWR




&RPSHWHQFLD UHFRPHQGy DO (QWH 5HJXODGRU GH OD
(OHFWULFLGDG (15( TXH REOLJDUD D(QGHVD(VSDxD D
GHVSUHQGHUVH GH VXV DFFLRQHV HQ DOJXQD GH ODV GRV
GLVWULEXLGRUDV )LQDOPHQWH OD ILUPD HVSDxROD GHFLGLy
FRQVHUYDUOD(PSUHVD'LVWULEXLGRUD\&RPHUFLDOL]DGRUD




HQ%UDVLO LPSXOVy QXHYRV SUR\HFWRV GH WUDQVPLVLyQ
HOpFWULFDGHORVFXDOHV(QGHVD(VSDxDIXHSURWDJRQLVWD




 &RPSOHWDGR HO SULPHU SHUtRGRGH H[FOXVLYLGDG OD DXWRULGDG UHJXODWRULD UHVROYLy SURUURJDU SRU GRV DxRV WDOHV FRQGLFLRQHV H LQLFLDU XQD
HWDSD GH WUDQVLFLyQ (QPDU]R GH  VH LQLFLy OD OLEHUDOL]DFLyQ GHO VHFWRU SHUPLWLHQGR HO LQJUHVR GH QXHYRV FRPSHWLGRUHV%DMR HO






$FWXDOPHQWH YHQGH XQRV FLHQPLOORQHV GH GyODUHV
DQXDOHVHQ%UDVLO/DJHQHUDFLyQSURYLHQHGHOD&HQWUDO
&RVWDQHUD WDPELpQ SHUWHQHFLHQWH DO JUXSR(QGHVD \
XWLOL]DODUHGTXHFRQHFWDDODVUHSUHVDVGH6DOWR*UDQGH
\<DF\UHWi
$ ODV HPSUHVDV HVSDxRODV VH VXPDURQ ILUPDV
IUDQFHVDV TXH D\XGDURQ D LQFUHPHQWDU OD SUHVHQFLD
HXURSHDHQHOVHFWRUHOpFWULFRDUJHQWLQR$VLPLVPRDOD
FRPSDxtD IUDQFHVD eOHFWULFLWp GH )UDQFH (') TXH
DFWXDOPHQWHFRQWUROD('(125D WUDYpVGHOFRQVRUFLR
(OHFWULFLGDG$UJHQWLQD6RFLHGDG$QyQLPD($6$VH
KD VXPDGR 7RWDO)LQD(OI TXH WLHQH SDUWLFLSDFLyQ
PD\RULWDULDHQODVJHQHUDGRUDV&HQWUDO3XHUWR3LHGUDGHO
ÈJXLOD H +LGURQHXTXpQ (VWDV LQYHUVLRQHV VH KDQ
DJUHJDGRDODVTXHHVWDHPSUHVDJDODPDQWLHQHHQHOVHFWRU
GH KLGURFDUEXURV YpDVH HO FDStWXOR ,9 GH HVWH
GRFXPHQWR






GLVWULEXFLyQ D OR ODUJR GH WRGR HO SDtV(QWUH ORVPiV
LPSRUWDQWHV GHVWDFDQ OD (PSUHVD 'LVWULEXLGRUD GH
(QHUJtD1RUWH ('(1 OD (PSUHVD'LVWULEXLGRUD GH
(QHUJtD6XU('(6OD(PSUHVD'LVWULEXLGRUD/D3ODWD
6$ ('(/$3 \ OD+LGURHOpFWULFD$OLFXUD 6$ /D
ULYDOLGDG FRQ ODV ILUPDV HXURSHDV SDUHFH KDEHUVH
DJXGL]DGRGXUDQWHODSULYDWL]DFLyQGHOVLVWHPDHOpFWULFR
\ GH GLVWULEXFLyQ GH JDV HQ %UDVLO0XFKDV GH ODV
PHQFLRQDGDV HPSUHVDV WDPELpQ DVXPLHURQ XQD IXHUWH
SUHVHQFLD HQ GLFKR SDtV (1521&RUSRUDWLRQ$(6
&RUSRUDWLRQ \+RXVWRQ 3RZHU DGTXLULHURQ HPSUHVDV
HOpFWULFDV\JDVtIHUDV\ORSURSLRKLFLHURQ(QGHVD(VSDxD
eOHFWULFLWpGH)UDQFH,%(5'52/$\5HSVRO
(Q HO VHFWRU JDVtIHUR WDPELpQ VH SURGXMR XQD
VHJPHQWDFLyQ FRPR FRQVHFXHQFLD GHO SURFHVR GH
SULYDWL]DFLRQHVTXHGHULYyHQODFRQVWLWXFLyQGHHPSUHVDV
WUDQVSRUWDGRUDV \ GLVWULEXLGRUDV 1XHYDPHQWH ODV
RSRUWXQLGDGHV GH LQYHUVLyQ HVWXYLHURQ HVWUHFKDPHQWH
OLJDGDVD ODGHPDQGDJHQHUDGDHQSDtVHVYHFLQRVTXH
RULJLQyHO WHQGLGRGHJDVRGXFWRVKDFLD&KLOH%UDVLO\
8UXJXD\(Q HVWH VHFWRU H[LVWH XQD QRWDEOH SUHVHQFLD
HVWDGRXQLGHQVH \ HVSDxROD /D SULPHUD D WUDYpV GH
HPSUHVDV FRPR(1521 7UDQVSRUWDGRUD*DV GHO 6XU
7*6&067UDQVSRUWDGRUD*DVGHO1RUWH/*	(
(QHUJ\&RUS 'LVWULEXLGRUD GH*DV&X\DQD \&1*










TXH ODV WDULIDV VH ILMDEDQ HQPRQHGD H[WUDQMHUD \ VH
UHDMXVWDEDQ GH DFXHUGR D OD LQIODFLyQ GH ORV (VWDGRV
8QLGRV 6LQ HPEDUJR OD GLItFLO VLWXDFLyQ SROtWLFD \
HFRQyPLFD TXH FXOPLQy FRQ OD VDOLGD GHO SRGHU GHO
3UHVLGHQWH)HUQDQGRGHOD5XDHURVLRQyUiSLGDPHQWHODV
IDYRUDEOHVFRQGLFLRQHVGHTXHJR]DEDQORVLQYHUVLRQLVWDV
H[WUDQMHURV (O QXHYR JRELHUQR GH (GXDUGR'XKDOGH
VDQFLRQyOD/H\GH(PHUJHQFLD(FRQyPLFDPHGLDQWHOD
FXDO VH FRQJHODEDQ \ ³SHVLILFDEDQ´ ODV WDULIDV \











GH VXV WDULIDV DOJXQDV FRPSDxtDV FRPR 7HOHFRP
$UJHQWLQDVHGHFODUDURQHQFHVDFLyQGHSDJRVGHOFDSLWDO
GHVXGHXGD










GH FRQFHVLyQ H LQFOXVR UHGXFFLyQ GH LPSXHVWRV
$GHPiVHOJRELHUQRHVWiLQWHQWDQGRGDUOHWUDQVSDUHQFLD
DHVWDVQHJRFLDFLRQHV\DYDQ]DUKDFLDODUHHVWUXFWXUDFLyQ









/D HVWUXFWXUD GHO FRPHUFLR PLQRULVWD VH KD
PRGLILFDGR VXVWDQFLDOPHQWHGXUDQWH ORV DxRVQRYHQWD
FREUDQGRSDUWLFXODULPSRUWDQFLDHOFDSLWDOH[WUDQMHUR(Q
ORV ~OWLPRV DxRV VH KD DFHQWXDGR XQ SURFHVR GH
FRQFHQWUDFLyQ HQ WRUQR GH ODV JUDQGHV FDGHQDV GH
VXSHUPHUFDGRV /D LQH[LVWHQFLD GH UHJXODFLRQHV
HVSHFtILFDVSDUDODDSHUWXUDGHQXHYDVLQVWDODFLRQHVKD
FRQWULEXLGR D OD SUHVHQWH H[SDQVLyQ GH ODV JUDQGHV
FDGHQDV (Q OD DFWXDOLGDG ORV VXSHUPHUFDGRV SRVHHQ
PHQRVGHOGHORVORFDOHVTXHYHQGHQDOLPHQWRVSHUR
FRQFHQWUDQ PiV GHO  GH OD IDFWXUDFLyQ HQ
FLUFXQVWDQFLDVTXHDPHGLDGRVGHORVDxRVRFKHQWDPiV
GHO  GH OD IDFWXUDFLyQ GHO VHFWRU FRUUHVSRQGtD D
SHTXHxRVORFDOHV\DOPDFHQHV5HYLVWD0HUFDGR








²'LVFR6$ 6XSHUPHUFDGRV1RUWH \7tD² IXHURQ
DEVRUELGDV SRU RSHUDGRUHV LQWHUQDFLRQDOHV \
H[SHULPHQWDURQXQIXHUWHSURFHVRGHH[SDQVLyQ




GH SHTXHxDV FDGHQDV HQWUH ODV TXH FDEH GHVWDFDU D













SRU HO ([[HO *URXS \ HQWRQFHV VH SURIXQGL]y OD
H[SDQVLyQLQFOX\HQGRDGTXLVLFLRQHVGHRWUDVFDGHQDV
(QHO([[HO*URXSYHQGLyHOGHODVDFFLRQHV










&DUUHIRXU3URPRGqV FRPSUy D([[HO*URXS HO
SDTXHWH PD\RULWDULR GH 6XSHUPHUFDGRV 1RUWH




LQYHUVLRQLVWDV KDQ VLGR DFWRUHV LPSRUWDQWHV OD FDGHQD
FKLOHQD-XPER&HQFRVXG ODHVWDGRXQLGHQVH:DO0DUW
\ODVIUDQFHVDV$XFKDQ\*UXSR&DVLQR














JUDQ LPSRUWDQFLD GH OD EDQFD HVWDWDO²WDQWR QDFLRQDO
FRPR SURYLQFLDO \PXQLFLSDO² \ GH ODV HQWLGDGHV
SULYDGDV QDFLRQDOHV UHOHJy D ODV ILOLDOHV GH EDQFRV
H[WUDQMHURVDXQDSDUWLFLSDFLyQPHQRUGHQWURGHOVLVWHPD
&RPRFRQVHFXHQFLDGHODFULVLVPH[LFDQDGHILQDOHV
GH  VH YHULILFDURQ UiSLGDV \ VXVWDQFLDOHV
WUDQVIRUPDFLRQHVHQHOVLVWHPDEDQFDULRDUJHQWLQR(Q
SDUWLFXODUODDFFLyQGHODVDXWRULGDGHVPRQHWDULDV FRQ
HO REMHWR GH DOFDQ]DU \PRVWUDU XQDPD\RU VROYHQFLD
 3RU HMHPSOR FXDQGR HO JUXSR%XQJH	%RUQ YHQGLy VX HPSUHVD DOLPHQWLFLD0ROLQRV DUJXPHQWy TXH HQWUH ODV FDXVDV GH OD YHQWD VH









DEULHURQ QXHYDV VXFXUVDOHV D OR ODUJR GHO SDtV \ VH
LQFRUSRUDURQ QXHYDV \ DYDQ]DGDV WHFQRORJtDV TXH
VLJQLILFDURQ ODDXWRPRWL]DFLyQGHPXFKDVRSHUDFLRQHV
ILQDQFLHUDVPHGLDQWHODLQVWDODFLyQ\DPSOLDFLyQGHODV
UHGHV GH FDMHURV DXWRPiWLFRV \ WHUPLQDOHV GH
DXWRFRQVXOWD$ UDt] GH HOOR VH DGYLUWLy WDQWR XQ
LQFUHPHQWRGHODSDUWLFLSDFLyQGHPHUFDGRGHORVEDQFRV
H[WUDQMHURV FRQ DFWLYLGDGHV HQ$UJHQWLQD FRPR OD
LQFRUSRUDFLyQGHQXHYRVDJHQWHVDOVLVWHPD$ILQDOHVGH
ODEDQFDH[WUDQMHUDWHQtDHOFRQWUROHIHFWLYRGHO
GH ORV DFWLYRV GHO VLVWHPD EDQFDULR 6DORPRQ 6PLWK




(VWD IUDQFD H[SDQVLyQ GH OD EDQFD H[WUDQMHUD VH
PDWHULDOL]yVREUHWRGRSRUPHGLRGHODFRPSUDGHDFWLYRV
H[LVWHQWHV$FRQWDUGHVHSURGXMRXQDROHDGDGH





UiSLGDPHQWH HQ ORV SULQFLSDOHV RSHUDGRUHV H[WUDQMHURV
GHOVLVWHPDEDQFDULRDUJHQWLQRUHOHJDQGRDSRVLFLRQHV
VHFXQGDULDV D HQWLGDGHVPiV WUDGLFLRQDOHV FRPR HO
&LWLEDQN \%DQN%RVWRQ&RUSRUDWLRQ YpDVH HO FXDGUR
,, (Q IRUPD SDUDOHOD VH SURGXMR WDPELpQ XQD
SURQXQFLDGD FRQFHQWUDFLyQ HQPDWHULD GH IRQGRV GH
SHQVLRQHV FRQRFLGRV FRPR$)-3 TXH TXHGDURQ HQ
PDQRVGHODVSULQFLSDOHVHQWLGDGHVH[WUDQMHUDV(QWUHHOODV
FDEHGHVWDFDUD OD$)-32UtJHQHV²FRQWURODGDSRUHO











HO GHVHPSHxR GH ORV EDQFRV 3RU HVWHPRWLYR HO










 %DQFR*DOLFLD\%XHQRV$LUHV  %DQFR6DQWDQGHU&HQWUDO+LVSDQR  (VSDxD
%6&+
 %DQFR5tRGHOD3ODWD  %DQFR6DQWDQGHU&HQWUDO+LVSDQR  (VSDxD
%6&+
 %%9$%DQFR)UDQFpV  %DQFR%LOEDR9L]FD\D$UJHQWDULD  (VSDxD
%%9$
 %DQN%RVWRQ$UJHQWLQD  %DQN%RVWRQ&RUSRUDWLRQ  (VWDGRV8QLGRV
 &LWLEDQN$UJHQWLQD  &LWLEDQN  (VWDGRV8QLGRV
 +6%&%DQN$UJHQWLQD  +RQJNRQJDQG6KDQJKDL%DQNLQJ  5HLQR8QLGR
+ROGLQJV3/&
 %DQFD1D]LRQDOHGHO/DYRUR
$UJHQWLQD%1/  %DQFD1D]LRQDOHGHO/DYRUR%1/  ,WDOLD
 6FRWLD%DQN4XLOPHV  6FRWLDEDQN  &DQDGi
 %DQFR%LVHO  &DLVVH1DWLRQDOHGH&UHGLW$JULFROH  )UDQFLD
 %DQFR6XGDPHULV$UJHQWLQD  %DQFR6XGDPHULV  )UDQFLD
)XHQWH &(3$/&HQWUR GH ,QIRUPDFLyQ GH OD8QLGDG GH ,QYHUVLRQHV \(VWUDWHJLDV(PSUHVDULDOHV GH OD'LYLVLyQ GH'HVDUUROOR
3URGXFWLYR\(PSUHVDULDO










DSDUDWR SURGXFWLYR ODV LPSRUWDFLRQHV \ ODV
H[SRUWDFLRQHV $VLPLVPR D UDt] GH OD IXHUWH
FRQFHQWUDFLyQ GHO VLVWHPD HQ XQRV SRFRV DJHQWHV
H[WUDQMHURVVREUHWRGRHVSDxROHVVHKDSURGXFLGRXQD
UHDFFLyQPX\QHJDWLYDHQODYDORUDFLyQGHHVWDVHQWLGDGHV
SRU SDUWH GH ORV LQYHUVLRQLVWDV LQWHUQDFLRQDOHV HQ ORV
SULQFLSDOHVPHUFDGRVEXUViWLOHVGHOPXQGR
(Q HVWH FRQWH[WR ORV EDQFRV H[WUDQMHURV QR KDQ















(Q HO FRQWH[WR GH DSHUWXUD HFRQyPLFD \ GH














HVWH ~OWLPR DVSHFWR GRQGH DSDUHFHQ ODV PD\RUHV
KHWHURJHQHLGDGHV\DVLPHWUtDVQRVyORHQWUHORVSUR\HFWRV
GHPRGHUQL]DFLyQ\HQORVQXHYRVHPSUHQGLPLHQWRVVLQR










HO SHUILO SURGXFWLYR GH OD FRPSDxtD /D PD\RU









GH FRPSOHPHQWDFLyQ SURGXFWLYD TXH JHQHUD D HVFDOD
UHJLRQDOXQFUHFLPLHQWRGHOFRPHUFLRLQWUDLQGXVWULDO(Q
HVWDV DFWLYLGDGHV KD SUHGRPLQDGR HO HQVDPEODMH GH
FRPSRQHQWHVLPSRUWDGRV.RVDFRII3RUWD
$VtHVWDVHPSUHVDVSXGLHURQFDSWDUWHPSUDQDPHQWHORV










WRPDGRUHV GH GHFLVLyQ QR IXHURQ SUHYLVWDV GH QLQJ~Q
PRGRUHFHVLRQHVFRPRODJHQHUDGDSRUHO³HIHFWRWHTXLOD´
DSDUWLUGH\PXFKRPHQRVFRPRODLQVWDODGDHQ






VREUHLQYHUWLGR R DQWH OD SRVLELOLGDG GH XQD VHYHUD




GH FDSDFLGDG RFLRVD VXSHULRU D OD SUR\HFWDGD HQ VXV
LQLFLRV(VWRKDFRQGXFLGRDDQWLFLSDUH[SRUWDFLRQHVHQ
JHQHUDODO0HUFRVXU\HQSDUWLFXODUD%UDVLOVREUHWRGR
HQ OD IDVH GH UHDFWLYDFLyQ GHO FRQVXPR LQWHUQR HQ HO
PHUFDGRYHFLQRSRVWHULRUDOLPSDFWRGHODVSROtWLFDVGH
HVWDELOL]DFLyQGH ILQHV GH 'H WRGDVPDQHUDV HO
PD\RUUHVSDOGRILQDQFLHURGHOTXHGLVSRQHQODVILOLDOHV
GHHPSUHVDVWUDQVQDFLRQDOHVOHVIDFLOLWyXQPHMRUWUiQVLWR
GXUDQWH HO SHUtRGR UHFHVLYR HQ FRQVHFXHQFLD pVWDV





ORV DxRV FLQFXHQWD FXDQGR VH UDGLFDURQ HQ HO SDtV
VXEVLGLDULDV GH ODV SULQFLSDOHV FRPSDxtDV
HVWDGRXQLGHQVHV \ HXURSHDV GHO VHFWRU$ SDUWLU GH
HQWRQFHVRFXSyXQOXJDUVLJQLILFDWLYRHQODHVWUXFWXUD
SURGXFWLYD DXQTXH FRQGLFLRQDGD SRU HO WDPDxR GHO
PHUFDGR \ OD HVFDVD FRPSHWLWLYLGDG TXH YHtD

















GH LQYHUVLyQ UHFXSHUDQGR HO FRQWURO GH VXV ILOLDOHV \
UHHVWUXFWXUDQGR SURFHVRV SURGXFWLYRV'H HVWD IRUPD
5HQDXOWUHFXSHUyHOFRQWUROGH&,$'($6$3HXJHRW
KL]R OR SURSLR FRQ 6HYHOPLHQWUDV TXH )LDW UHVROYLy
FDQFHODUVXVDFXHUGRVFRQ6HYHOSDUDLQVWDODUXQDQXHYD
SODQWDHQODSURYLQFLDGH&yUGRED3RUVXSDUWH)RUG\
9RONVZDJHQ GLVROYLHURQ VX VRFLHGDG HQ$XWRODWLQD \
FRPHQ]DURQ D SURGXFLU VHSDUDGDPHQWH$VLPLVPR
*HQHUDO0RWRUVUHJUHVyDOSDtVHLQVWDOyXQDSODQWDHQOD
SURYLQFLD GH 6DQWD )H$ VX YH]7R\RWD \&KU\VOHU
FRQVWUX\HURQQXHYDVLQVWDODFLRQHVSURGXFWLYDVHQHOSDtV
/D HVWUDWHJLD LQWHUQDFLRQDO GH ODV HPSUHVDV
WUDQVQDFLRQDOHV DXWRPRWULFHV WLHQGH D EDVDUVH HQ OD
LPSODQWDFLyQGHFHQWURVUHJLRQDOHVHQORVTXHSURGXFHQ
PRGHORVGHGLVWULEXFLyQPDVLYDEDMRHOFRQFHSWRGHTXH




FRQWULEXLUtDQ HQPD\RUPHGLGD D OD H[SDQVLyQ GH ODV
YHQWDV PXQGLDOHV GH ODV HPSUHVDV WUDQVQDFLRQDOHV
IDEULFDQWHVGHYHKtFXORV
(Q$UJHQWLQDODYHQWDMDGHORFDOL]DFLyQGHFLVLYDTXH
H[SOLFD OD QDWXUDOH]D GH ORV SUR\HFWRV GHVDUUROODGRV
GHULYD GHO UpJLPHQ HVSHFLDO TXH UHJXOy OD LQGXVWULD
DXWRPRWUL] HQ HO iPELWR ORFDO DUWLFXOiQGROD FRQ HO
HVTXHPDGHSURWHFFLyQGHILQLGRSDUDHO0HUFRVXUHQVX
FRQMXQWR  %DVWRV \ RWURV  (O 5pJLPHQ
$XWRPRWUL]QRVyORSURWHJLyDODVWHUPLQDOHVLQVWDODGDV
GHXQDFRPSHWHQFLDDELHUWDHQHOPHUFDGRGRPpVWLFR
VLQR TXH DGHPiV SURYH\y ORV PHFDQLVPRV GH







XQD SDUWH ODV HPSUHVDV \D LQVWDODGDV HQ HO SDtV
UDFLRQDOL]DURQ ULJXURVDPHQWH VXV RSHUDFLRQHV \


















ODV FDSDFLGDGHV LQVWDODGDV HQ FDGD XQR GH ORV SDtVHV
WHQGLHURQ D OD FRQILJXUDFLyQ GH ORV SDWURQHV GH
HVSHFLDOL]DFLyQ UHVSHFWLYRV 0iV DOOi GH FLHUWDV
SUHIHUHQFLDVGHODGHPDQGD²DXWRPyYLOHVGHGRVSXHUWDV
HQ%UDVLO \ GH FXDWUR HQ$UJHQWLQD² HO FULWHULR GH
HVSHFLDOL]DFLyQDVLJQyORVPRGHORVPiVOXMRVRV\DOJXQRV
YHKtFXORVFRPHUFLDOHVDODVILOLDOHVDUJHQWLQDVPLHQWUDV
TXH ORV DXWRPyYLOHV FRPSDFWRV IXHURQ SURGXFLGRV HQ
%UDVLO+DVWD  HO FRQVXPR LQWHUQR VH H[SDQGLy




OD GHPDQGD \ HO 5pJLPHQ HVSHFLDO IDFLOLWDURQ OD
DGDSWDFLyQGHODVILUPDVDODVFRQGLFLRQHVGHPHUFDGR
PiVDELHUWR LPSXHVWDVSRU ODV UHIRUPDV6LQHPEDUJR
PiV DOOi GHO LQFLSLHQWH SURFHVR GH HVSHFLDOL]DFLyQ OD
SURGXFFLyQORFDOVHJXtDUHJLVWUDQGRSUREOHPDVGHHVFDOD
FDOLGDG\SUHFLR(QHVWHFRQWH[WR)LDW\*HQHUDO0RWRUV




FURQRJUDPD GH WRGDV ODV FRPSDxtDV SDUWLFLSDQWHV H
LQDXJXUy OD VHJXQGD HWDSD GH OD UHFRQYHUVLyQ 6H
FRQILUPDURQ RWURV SUR\HFWRV GH SODQWDV QXHYDV \ GH
DPSOLDFLyQ \PRGHUQL]DFLyQ GH ODV H[LVWHQWHV \ VH
UHIRUPXODURQ ORV SUR\HFWRV GH YHKtFXORV XWLOLWDULRV
DGDSWiQGRORVDPRGHORVPiVPRGHUQRV6HPDQWXYROD
OyJLFDGHHVSHFLDOL]DFLyQSHURFRQPHQRUGLYHUVLILFDFLyQ






VXSRQtDQ XQ H[FHVR GH FDSDFLGDG LQVWDODGD GH
DOUHGHGRUGHDHQHOHQWHQGLGRTXHQXQFD
HVWXYRHQORVSODQHVGHODVILOLDOHVODJHQHUDFLyQGHXQ
YROXPHQ VLJQLILFDWLYR GH H[SRUWDFLRQHV DO UHVWR GHO
PXQGR /DV UD]RQHV GH OD VREUHLQYHUVLyQ VH
UHODFLRQDEDQFRQHOXPEUDOGHHVFDODQHFHVDULRSDUD
FDGDSUR\HFWRHQODQXHYDHVWUDWHJLD\FRQHOKHFKRGH
TXH OD SHUPDQHQFLD GH FDGD XQD GH ODV ILOLDOHV HQ HO
PHUFDGR GHSHQGtD MXVWDPHQWH GHO p[LWR GH HVWRV








HO SURFHVR GH UHHVWUXFWXUDFLyQ HQ HO VHJPHQWR GH




GH UHSXHVWRV LQVWDODGRV HQ %UDVLO VREUH OD EDVH GH
FRWL]DFLRQHV SHQVDGDV SDUD FRQWUDWRV GH
DSURYLVLRQDPLHQWRGHODUJRSOD]R (QVHJXQGROXJDU
ODV SURSLDV WHUPLQDOHV KDQ ³LPSRUWDGR´ SURYHHGRUHV
LQVWDODQGR ILUPDV YLQFXODGDV SDWULPRQLDOPHQWH R
DOHQWDQGRODUDGLFDFLyQGHHPSUHVDVLQGHSHQGLHQWHVTXH
VRQ SURYHHGRUHV LQWHUQDFLRQDOHV GH OD HPSUHVD
WUDQVQDFLRQDO /RV UHTXLVLWRV GH LQWHJUDFLyQ QDFLRQDO
HVWDEOHFLGRVSRUHO5pJLPHQ$XWRPRWUL]\ORVDFXHUGRV





GH OD IXHUWH FRQWUDFFLyQ GH OD GHPDQGD TXH VH KD
UHJLVWUDGRHQ$UJHQWLQD(QHVWHFRQWH[WRODVHPSUHVDV
PRQWDGRUDV\SURYHHGRUDVGHUHSXHVWRVFRPHQ]DURQD
UHGXFLU OD SURGXFFLyQ D FHUUDU DOJXQDV OtQHDV GH
SURGXFFLyQ D WUDVODGDU FLHUWDV DFWLYLGDGHV D%UDVLO H
LQFOXVRDFODXVXUDUSODQWDVHQHOSDtV(VWHSURFHVRVHKD
WUDGXFLGR HQ QRWDEOHV FDtGDV GH OD SURGXFFLyQ HQ OD
LQGXVWULDFRPRXQWRGR\HQDOJXQDVHPSUHVDVHQIRUPD






GHVDUUROODED HQ$UJHQWLQD D VXV SODQWDV HQ%UDVLO1R
REVWDQWHHOFDVRPiVFUtWLFRORKDH[SHULPHQWDGR5HQDXOW
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%DJOH\ HQ  6H UHJLVWUDURQ DGHPiV RWUDV
LQYHUVLRQHV HQ HO FRPSOHMR OiFWHR HQWUH ODV TXH





GH LQWHUpV SDUD ODV HPSUHVDV H[WUDQMHUDV/D EUDVLOHxD
%UDKPDODDOHPDQD:DUVWHLQHU\HOJUXSRFKLOHQR/XNVLF
²DVRFLDGR D OD HVWDGRXQLGHQVH$QKHXVHU%XVFK²
LQVWDODURQQXHYDVSODQWDV HQ$UJHQWLQD\ ODKRODQGHVD





HPEDUJR QR HV PHQRV FLHUWR TXH ODV HPSUHVDV
WUDQVQDFLRQDOHV LQVWDODURQ FDSDFLGDGHV HQ HO SDtV GH
DFXHUGRFRQXQDHVWUDWHJLDLQGHSHQGLHQWHSHURFRQXQD
SREUH WHFQRORJtD GH SURGXFWR (O UHQRYDGR FRQWH[WR







SDUD ODV HPSUHVDV ORFDOHV DOPLVPR WLHPSR TXH OD
H[SORVLyQGHOFRQVXPRLQWHUQR\ODFUHDFLyQGHO0HUFRVXU
UHIRU]DURQODVYHQWDMDVGHORFDOL]DFLyQSDUDVHFWRUHVTXH









GH UDFLRQDOL]DFLyQ GH DFWLYLGDGHV LQWUDILUPD
HVSHFLDOPHQWHDHVFDODUHJLRQDO








(Q HIHFWR ODV ILOLDOHV GHO VHFWRU DOLPHQWLFLR KDQ
DXPHQWDGRODLPSRUWDFLyQGHSURGXFWRVILQDOHVDREMHWR
GHFRPSOHPHQWDUODJDPDGHSURGXFWRVRIHUWDGRVRSDUD
GHVDUUROODU XQD QXHYDPDUFD$ VX YH] WHQGLHURQ D
SULRUL]DUHOGHVDUUROORGHQXHYRVSURGXFWRVHQHOPHUFDGR
D WUDYpVGH LPSRUWDFLRQHV WHPSRUDULDVSULQFLSDOPHQWH
RULJLQDGDV HQ RWURV SDtVHV GHO0HUFRVXU \ OXHJR
VXVWLWXLGDV SRU SURGXFFLyQ ORFDO /DV HPSUHVDV
WUDQVQDFLRQDOHVFRQILOLDOHVHQYDULRVGHORVSDtVHVGHOD
UHJLyQ SDUHFHQ HQFDPLQDUVH KDFLD XQD HVWUDWHJLD GH
VDWXUDFLyQ GH ODV GLVWLQWDV FDSDFLGDGHV SURSLDV GH
SURGXFFLyQGLVSRQLEOHV\GHDSURYHFKDPLHQWRSXQWXDO
GHORVFLFORVGHGHPDQGDLQWHUQDHQFDGDXQRGHHOORV
(Q HVWH PDUFR ODV FRUULHQWHV GH H[SRUWDFLRQHV H
LPSRUWDFLRQHV LQWUDILUPD VH KDQ LGR DMXVWDQGR D ODV
FRQGLFLRQHV GH GHPDQGD LPSHUDQWHV \ KDQ SHUPLWLGR
PD[LPL]DUHODSURYHFKDPLHQWRGHODFDSDFLGDGLQVWDODGD
VLQUHDOL]DUDOPLVPRWLHPSRLQYHUVLRQHVPD\RUHV(O
FRPHUFLR OLEUH GH DUDQFHOHV \ OD PiV DGHFXDGD
DUPRQL]DFLyQ GH HVWiQGDUHV WpFQLFRV \ GH QRUPDV GH















\ OD DGTXLVLFLyQ GH DOJXQRV ODERUDWRULRV ORFDOHV
0RQVDQWR FRPSUy6LQW\DO \7HPLV/RVWDOy DGTXLULy D
(OYHWLXP(Q HO VHJPHQWR GH DUWtFXORV GH OLPSLH]D \





UDVJRV SDUWLFXODUHV GH ODV HVWUDWHJLDV GHVSOHJDGDV SRU
HVWDV HPSUHVDV WUDQVQDFLRQDOHV VRQ VLPLODUHV D ORV





OD SURGXFFLyQ DJURSHFXDULD 6H KD GHVWDFDGR OD
DGTXLVLFLyQ GH$WDQRU SRU SDUWH GH OD HVWDGRXQLGHQVH
$OEDXJK TXH KD GHVDUUROODGR XQ LPSRUWDQWH SODQ GH
LQYHUVLRQHV$VLPLVPRKDFLDILQHVGHVHLQDXJXUy
ODSODQWDGHODHPSUHVDPL[WDMRLQWYHQWXUH3URIpUWLO²












HQWRQFHV HQ HVWH SROR IXHURQ LQVWDODGDV WUHV JUDQGHV
HPSUHVDV 3HWURTXtPLFD %DKtD %ODQFD 3%% GH
SURSLHGDGPL[WD,QGXSD\3ROLVXUDPEDVHQPDQRVGH
JUXSRVORFDOHV
$PHGLDGRV GH ORV DxRV QRYHQWD VH SURGXMR XQD
SURIXQGDUHHVWUXFWXUDFLyQGHODSURSLHGDGGHOFDSLWDOGH








'RZ&KHPLFDO'H HVWHPRGR HO SROR SHWURTXtPLFR
H[SHULPHQWy QRWDEOHV FDPELRV HVWUXFWXUDOHV FX\DV
PHGLGDV FHQWUDOHV KDQ VLGR OD UDFLRQDOL]DFLyQ
SURGXFWLYD \GHOSHUVRQDOODLQWHJUDFLyQYHUWLFDO\OD
IOH[LELOL]DFLyQGH ODPH]FODGHSURGXFWRV /HRQDUGL\
'LFKLDUD $GHPiV VH SURGXMR XQ SURFHVR GH





$PERV JUXSRV VRVWXYLHURQ HO SURFHVR GH
UHHVWUXFWXUDFLyQPHGLDQWH XQ DPELFLRVR SURJUDPD GH
LQYHUVLRQHVTXH VXSHUy ORVPLOORQHVGHGyODUHV





















/D HVWUDWHJLD GH H[SORWDFLyQ GH UHFXUVRV QDWXUDOHV
FRUUHVSRQGH D OD ,(' LQJUHVDGD HQ HO VHJPHQWR GH OD
LQGXVWULDDOLPHQWLFLDGHSURGXFWRVEiVLFRVFRPPRGLWLHV
DJURSHFXDULRV²HQSDUWLFXODUDFHLWHV\FDUQHVFRFLGDV














EDVD HQ HO DXPHQWR GH OD HVFDOD GH SURGXFFLyQ \ GHO
DSURYLVLRQDPLHQWR JDUDQWL]DGR GH PDWHULD SULPD
PHGLDQWHHOGHVDUUROORGHFRQWUDWRV\YtQFXORVGHODUJR
SOD]RFRQORVSURYHHGRUHV/DVLQYHUVLRQHVDQWHV\DKRUD
RULHQWDGDV VREUH WRGR D OD H[SRUWDFLyQ DO PHUFDGR
PXQGLDO\QRUHJLRQDOVHFRPSOHPHQWDQHVWUHFKDPHQWH
FRQHOKHFKRGHTXHODVHPSUHVDVWUDQVQDFLRQDOHVSRVHHQ




VXEVLGLDULDV GLYHUVLILFDURQ VX HVWUDWHJLD FRPHUFLDO \
FRPHQ]DURQDVHUWDPELpQGLVWULEXLGRUHVHQHOPHUFDGR
LQWHUQR GH LQVXPRV R DOLPHQWRV HODERUDGRV HQ RWUDV
ILOLDOHV GHO VLVWHPD GH SURGXFFLyQ LQWHJUDGR GH ODV
HPSUHVDVWUDQVQDFLRQDOHV
/DVDFWLYLGDGHVGLULJLGDVDOPHUFDGRLQWHUQRWXYLHURQ
VLHPSUH XQD SDUWLFLSDFLyQPHQRU HQ HO YROXPHQ GH
QHJRFLRVGHHVWDVILOLDOHV\FRPSDUWLHURQODVVLJXLHQWHV
FDUDFWHUtVWLFDVVHWUDWDEDGHSURGXFWRVGHLQIHULRUFDOLGDG
D ORV H[SRUWDGRV R FRUUHVSRQGtDQ D DFWLYLGDGHV QR
SULRULWDULDV SDUD OD FDVD PDWUL] TXH KDEtDQ VLGR
GHVDUUROODGRVFRPRQHJRFLRVSXQWXDOHV/DDSHUWXUD\
ODV SHUVSHFWLYDV GH HYROXFLyQ GHO PHUFDGR LQWHUQR
REOLJDURQD UHSODQWHDUVHHVWRVVHJPHQWRV(QXQFDVR
ORV QHJRFLRV PDUJLQDOHV KDQ VLGR GHVDFWLYDGRV \






3RU RWUD SDUWH ODV LQYHUVLRQHV HQ ORV VHFWRUHV
H[WUDFWLYRV\ODVHVWUDWHJLDVDGRSWDGDVSRUODVHPSUHVDV






OD HFRQRPtD ORV SULQFLSDOHV SURWDJRQLVWDV GH OD
SULYDWL]DFLyQGHORVDFWLYRVSHWUROHURVIXHURQODVHPSUHVDV
SULYDGDV GH FDSLWDO QDFLRQDO TXH KDVWD HVHPRPHQWR
RSHUDEDQFRPRFRQWUDWLVWDVGH<DFLPLHQWRV3HWUROtIHURV
)LVFDOHV <3) 3pUH] &RPSDQF 3OXVSHWURO$VWUD
&DGLSVD%ULGDV7HFSHWUROHQWUHRWURV
(QDOFXOPLQDUHOSURFHVRGHSULYDWL]DFLyQTXH
OH UHSRUWy DO (VWDGR LQJUHVRV SRU XQ WRWDO GH 
PLOORQHVGHGyODUHV ODRIHUWDGHSHWUyOHRFUXGR\GH
JDVQDWXUDOHUDFODUDPHQWHGRPLQDGDSRUODVHPSUHVDV








FDSLWDO QDFLRQDO TXH KDEtDQ DGTXLULGR XQD LPSRUWDQWH
SDUWHGHORVDFWLYRVSULYDWL]DGRVLQWHJUDQGRVXDFWLYLGDG
SHWUROHUD \ H[SDQGLpQGRVH KDFLD RWURV VHFWRUHV
HQHUJpWLFRV\SDtVHVGHODUHJLyQVHGHVSHUWyHOLQWHUpV
GHODVHPSUHVDVH[WUDQMHUDV$SDUWLUGHVHLQLFLy
XQPDVLYRPRYLPLHQWR GH DGTXLVLFLRQHV GH HPSUHVDV
SHWUROHUDV QDFLRQDOHV SRU FRPSDxtDV H[WUDQMHUDV (VH
PLVPR DxR 5HSVRO DGTXLULy HO  GH$VWUD \
SRVWHULRUPHQWHIXHVXELHQGRVXSDUWLFLSDFLyQPHGLDQWH
GRV FRPSUDV VXFHVLYDV KDVWD DOFDQ]DU HO GH OD





ORV DFWLYRV GH SHWUyOHR \ JDV TXH WHQtD HQ$UJHQWLQD




HQ OD FXHQFD QRURHVWH GHO SDtV HQ PLOORQHV GH
GyODUHV(Q &KHYURQ DGTXLULy OD 3HWUROHUD6DQ
-RUJHHQXQRVPLOORQHVGHGyODUHV(VWHSURFHVR
FXOPLQy FRQ OD FRPSUD GXUDQWH  HQ GRV
RSHUDFLRQHVVXFHVLYDVGHOGH<3)6$SRUOD
HVSDxROD 5HSVRO DGTXLVLFLRQHV TXH VLJQLILFDURQ XQ
GHVHPEROVRWRWDOGHPLOORQHVGHGyODUHVYpDQVH
ORV FXDGURV ,,$\ ,,$'H HVWD VXPD HO(VWDGR
UHFLELyPLOORQHVGHGyODUHVSRUHOGH ODV
DFFLRQHV TXH WRGDYtD SRVHtD HQ OD HPSUHVD \ ODV
















VX QLYHO GH DFWLYLGDG \ VXPRGDOLGDG GH LQVHUFLyQ










VH LQFUHPHQWy HQ XQ  'H  D  ODV
H[SRUWDFLRQHVGHSHWUyOHRFUHFLHURQHQXQPLHQWUDV






UHVXOWDGRV GHO ³3ODQ$UJHQWLQD´ SDUD ODH[SORUDFLyQ
HQQXHYDViUHDVODRVWHQVLEOHGLVPLQXFLyQHQHOQ~PHUR
GHSR]RVH[SORUDWRULRV\GHDYDQ]DGDLQGLFDGRUGHOD
LQYHUVLyQ GH ULHVJR \HOPDUFDGR LQFUHPHQWRGHO
SRUFHQWDMHGHp[LWRHQODH[SORUDFLyQ ORTXHYLHQHD







GH ODV HPSUHVDV SULYDGDV GHVHRVDV GH WUDQVIRUPDU HQ
GLYLVDVODVUHVHUYDVDGTXLULGDVQRIXHDFRPSDxDGRGH
XQHVIXHU]RGHH[SORUDFLyQHQiUHDVQXHYDVGHVSHUWDQGR
SUHRFXSDFLRQHV VREUH HO KRUL]RQWH GH SURGXFFLyQ GHO
SDtV (VWHFRPSRUWDPLHQWRGH OD LQYHUVLyQSULYDGD
GLILHUH GHO TXH WHQtD OD FRPSDxtD HVWDWDO<3) TXH




WHQLHQGR HIHFWRV FRQWUDGLFWRULRV HQ ODV HPSUHVDV TXH
RSHUDQ HQ HO VHFWRU GH ORV KLGURFDUEXURV /D DJXGD
GHYDOXDFLyQ GHO SHVR DUJHQWLQR KD VLJQLILFDGR XQD
FRQVLGHUDEOHPHUPDGHVXVFRVWRVRSHUDWLYRVHQGyODUHV
GDGR HO EDMR FRPSRQHQWH LPSRUWDGR GH OD LQGXVWULD









OD /H\  $UWtFXOR  OD LPSOHPHQWDFLyQ GH
UHWHQFLRQHV GHO D OD H[SRUWDFLyQ GH WRGR WLSR GH




QDFLRQDO OD GHYDOXDFLyQ KD SURYRFDGR XQ DJXGR
GHVHTXLOLEULR HQWUH VXV DFWLYRV SUHGRPLQDQWHPHQWH HQ























GH XQD QXHYD QRUPDWLYD VHFWRULDO HVSHFtILFD (VWR
SHUPLWLyODOOHJDGDGHDOJXQDVGHODVSULQFLSDOHVHPSUHVDV
PLQHUDV GHOPXQGRPXFKDV GH ODV FXDOHV \D WHQtDQ
LQYHUVLRQHVHQSDtVHVYHFLQRVSDUWLFXODUPHQWHHQ&KLOH
(VWDVLWXDFLyQVHYLRIRUWDOHFLGDSRUHODFXHUGRPLQHUR
ILUPDGR HQWUH$UJHQWLQD \ &KLOH 'H DFXHUGR D
LQIRUPDFLRQHV SURSRUFLRQDGDV SRU OD6XEVHFUHWDUtD GH
0LQHUtD GH OD 1DFLyQ HQWUH  \  VH KDQ
FRQFUHWDGR LQYHUVLRQHV HQH[SORUDFLyQSRUXQ WRWDOGH
PLOORQHVGHGyODUHVHQWDQWRTXHODVLQYHUVLRQHVHQ
H[SORWDFLyQ FRUUHVSRQGLHQWHV DO VH[HQLR 
DVFHQGLHURQ D PLOORQHV GH GyODUHV (QWUH ORV
SULQFLSDOHVSUR\HFWRVPLQHURVGHVWDFDQ
 %DMR GH OD $OXPEUHUD ([SORWDGR SRU ODV
DXVWUDOLDQDV0,0+ROGLQJV/WG \1RUWK
/WG  MXQWR FRQ OD FDQDGLHQVH5tR$OJRP
5DGLFDGR HQ OD SURYLQFLD GH&DWDPDUFD
SURGXFHFREUH\RUR\ODLQYHUVLyQWRWDOGHOSUR\HFWR
DVFLHQGHDPLOORQHVGHGyODUHV




 &HUUR9DQJXDUGLD([SORWDGRSRU OD VXGDIULFDQD
$QJOR$PHULFDQ3/&MXQWRFRQHOJUXSRORFDO3pUH]











TXH DWUDYLHVD HO  SDtV FRQGXMHURQ D PXFKRV
LQYHUVLRQLVWDVDVXVSHQGHUODHMHFXFLyQGHSUR\HFWRV
\D GHILQLGRV 6H WUDWD GH ORV FDVRV GH 3DFKyQ
H[SORWDGRSRUODFDQDGLHQVH&DPELRUFRQLQYHUVLRQHV






/DPD XELFDGR HQ OD IURQWHUD DUJHQWLQRFKLOHQD 6H
SUHYpTXHHOHPSUHQGLPLHQWRFRPLHQFHDSURGXFLUHQ
HO DxR  SRU XQ YDORU DQXDO GH PLOORQHV GH
GyODUHV
6LQGXGDHOHVFDVRGHVDUUROORVHFWRULDOSUHYLROLPLWy
OD FRQVWLWXFLyQ GH JUDQGHV HPSUHVDV ORFDOHV
HVSHFLDOL]DGDVHQHVWHUXEUR(QHVWHFRQWH[WRODQXHYD
QRUPDWLYD SURPRFLRQDO SXGR VHU DSURYHFKDGD FDVL
H[FOXVLYDPHQWHSRURSHUDGRUHVH[WHUQRV0LHQWUDVTXH





$VLPLVPR HO FRPSOHMRPLQHUR FRPLHQ]D D JHQHUDU
H[SRUWDFLRQHVSRUPRQWRVVLJQLILFDWLYRVDOSXQWRTXHOD
HPSUHVD TXH OR H[SORWD HVWi HQWUH ODV SULPHUDV 







'XUDQWH ODGpFDGDGH OD HFRQRPtDDUJHQWLQD IXH
UHFHSWRUDGHHQRUPHVLQJUHVRVGH,('FRQVWLWX\pQGRVH
HQ XQR GH ORV SRORVPiV DWUDFWLYRV SDUD ODV HPSUHVDV
WUDQVQDFLRQDOHV TXH LQLFLDEDQ XQD QXHYD HWDSD GH
SRVLFLRQDPLHQWR \ H[SDQVLyQ HQ$PpULFD/DWLQD/DV
SURIXQGDV UHIRUPDV \ OD HVWDELOLGDGPDFURHFRQyPLFD
IDFLOLWDURQ OD RSHUDFLyQ GH ODV ILUPDV H[WUDQMHUDV
SHUPLWLpQGROHV DPSOLDU VXFDPSRGHDFFLyQDPXFKDV














QXHYDPHQWH ODV HPSUHVDV WUDQVQDFLRQDOHV IXHURQ ODV
JUDQGHVJDQDGRUDV
$VLPLVPR GXUDQWH HO SHUtRGR UHFLHQWH VH
PRGLILFDURQVXVWDQFLDOPHQWHORVUHTXLVLWRVGHPHUFDGR





PDQWHQHU VX EDVH SURGXFWLYD HQ HO SDtV² D UHDOL]DU
LPSRUWDQWHVLQYHUVLRQHVDREMHWRGHSRGHUKDFHUIUHQWHD
OD FRPSHWHQFLD GH ELHQHV LPSRUWDGRV 3RU RWUD OD
FUHDFLyQGHO0HUFRVXUVLJQLILFyTXHODVLQYHUVLRQHVHQ
$UJHQWLQD FRPHQ]DUDQ D FRQFHELUVH FRQ XQD QXHYD
SHUVSHFWLYDVXEUHJLRQDO'HHVWHPRGRODH[SDQVLyQ\
PRGHUQL]DFLyQGHODVDFWLYLGDGHVH[LVWHQWHV\ODOOHJDGD
GH QXHYRV SDUWLFLSDQWHV VH SURGXMR FRQ XQD DOWD
LQWHJUDFLyQ FRQ RWUDV ILOLDOHV GH ODVPLVPDV HPSUHVDV






(Q HVWH VHQWLGR DOJXQDV DFWLYLGDGHV FRQPDUFDGD
WUDGLFLyQHVWDWDOFRPRORVKLGURFDUEXURVSDVDURQHQVX
JUDQPD\RUtDDIRUPDUSDUWHGHORVDFWLYRVGHFRPSDxtDV
H[WUDQMHUDV 'HQWUR GH HVWH FRQWH[WR UHVDOWD PX\
FODUDPHQWH OD FRPSUD GH<DFLPLHQWRV 3HWUROtIHURV
)LVFDOHV<3)²ODPD\RUHPSUHVDGHOSDtV²SRUSDUWH
GH OD ILUPD HVSDxROD 5HSVRO 'HOPLVPRPRGR HO
UHQRYDGRPDUFRUHJXODWRULRSHUPLWLyGLQDPL]DUDOJXQDV















/RV LQYHUVLRQLVWDV H[WUDQMHURV HQFRQWUDURQ HQ
$UJHQWLQDXQHQWRUQRPX\IDYRUDEOHSDUDODUHDOL]DFLyQ
GH VXV DFWLYLGDGHV²PiV DOOi GH ODV RSRUWXQLGDGHV
RWRUJDGDV SRU ODV UHIRUPDV HFRQyPLFDV² VREUH WRGR
GHELGRDODHVWDELOLGDGGHSUHFLRV\ODVHJXULGDGFDPELDULD
TXHOHVRIUHFtDHOUpJLPHQGHFRQYHUWLELOLGDG
3HVH D HOOR OD ,(' HQ XQD HFRQRPtD HVWDQFDGD
LQWURGXMR PD\RUHV ULJLGHFHV HQ OD JHVWLyQ GH ORV
HTXLOLEULRVH[WHUQRV/DJUDQPD\RUtDGHHVWDVLQYHUVLRQHV













SURFHVR GH SULYDWL]DFLyQ GH ODV HPSUHVDV S~EOLFDV GH
VHUYLFLRVHLQIUDHVWUXFWXUD$FWXDOPHQWHUHVXOWDFODURTXH
HVWRV DFXHUGRV HUDQ LQVRVWHQLEOHV SDUDPDQWHQHU OD
FRPSHWLWLYLGDGGHOSDtV\DTXHWDULIDVILMDGDVHQGyODUHV







0XFKDVSODQWDV FHUUDURQR VH OLPLWDURQD DEDVWHFHU HO
PHUFDGR GRPpVWLFR R HQ DOJXQRV FDVRV DPSOLDGR DO
0HUFRVXU (VWD VLWXDFLyQ FRQWULEX\y D DJUDYDU ORV
SUREOHPDVGHFLHUUHGHODEUHFKDH[WHUQDGHODHFRQRPtD
DUJHQWLQD
(Q VtQWHVLV ORV IOXMRV GH ,('KDQ WHQLGR HIHFWRV
DPELJXRVWDQWRHQHOSODQRPDFURHFRQyPLFRFRPRGH
ODVHVWUDWHJLDVGHODVFRPSDxtDVIRUiQHDVHQODGLPHQVLyQ
PLFURHFRQyPLFD 3RU XQD SDUWH KDQ UHSUHVHQWDGR XQ
DOLYLRGH ODV FXHQWDV H[WHUQDV HQ HO FRUWRSOD]R\XQD
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HO  GH PD\R GH  FXDQGR )UDQFLD SURSXVR
RILFLDOPHQWH FUHDU XQD IHGHUDFLyQ HXURSHD'HVGH HO
SULQFLSLRVHLQWHJUDURQVHLVSDtVHV$OHPDQLD%pOJLFD




(VSDxD \ 3RUWXJDO \ HQ  FRQ OD GH$XVWULD




XQD SRWHQFLD HFRQyPLFD PXQGLDO$ SHVDU GH ODV





FDSLWDOHV \ SHUVRQDV HQWUH ORV (VWDGRVPLHPEURV (O
HVWDEOHFLPLHQWR GH OD8QLyQ(FRQyPLFD \0RQHWDULD
8(0 \  OD FUHDFLyQ GH ODPRQHGD FRP~Q HO HXUR








OtGHUHV GH (XURSD KDQ FRPHQ]DGR D DPSOLDU VXV
RSHUDFLRQHVPXQGLDOHV SULQFLSDOPHQWH HQ (VWDGRV







WUDQVIRUPDUDQ HQ OtGHUHV HQ YDULDV HFRQRPtDV
ODWLQRDPHULFDQDV'H KHFKR DFWXDOPHQWH OD8( HQ VX
FRQMXQWRHVHOSULQFLSDORULJHQGHOD,('HQODUHJLyQ
VXSHUDQGR DPSOLDPHQWH D ORV(VWDGRV8QLGRV RULJHQ
KLVWyULFRGHOD,('/DVILUPDVHXURSHDVFRQSUHVHQFLD
ODWLQRDPHULFDQDKDQSURWDJRQL]DGRWUHVIHQyPHQRV
 (O LQJUHVRGH OD ,('D OD LQGXVWULDPDQXIDFWXUHUD
DXWRPyYLOHV DOLPHQWRV \ TXtPLFD VREUH WRGR








 (O UHFLHQWH LQJUHVR GH ,(' D ORV VHFWRUHV GH
VHUYLFLRV H LQIUDHVWUXFWXUD WHOHFRPXQLFDFLRQHV
HQHUJtD  FRPHUFLR \ ILQDQ]DV GH SDtVHV
PHGLWHUUiQHRV(VSDxD)UDQFLD,WDOLD\3RUWXJDO
9DULDV HPSUHVDV KDQ XWLOL]DGR D$PpULFD/DWLQD
FRPR HOHPHQWR FHQWUDO GH VX HVWUDWHJLD SDUD
FRQYHUWLUVH HQ RSHUDGRUHV JOREDOHV (O REMHWLYR
GRPLQDQWH KD VLGR OD E~VTXHGD GH DFFHVR D
PHUFDGRV ORFDOHV \ UHJLRQDOHV(QHVWH WLSRGH
LQYHUVLRQHV HO UHQRYDGR HQWRUQR FRPSHWLWLYR GH
OD8(KDVLGRGHWHUPLQDQWH
 )LQDOPHQWH HO LQJUHVR GH ,(' D DFWLYLGDGHV
SULPDULDV UHFLHQWHPHQWH OLEHUDOL]DGDV
HVSHFLDOPHQWHKLGURFDUEXURVSRUSDUWHGHILUPDVGHO

















VXUJLPLHQWR GH QXHYDV WHQVLRQHV HQGpPLFDV HQWUH ODV





VH FUHy HOPRYLPLHQWR (XURSD8QLGD HQ IDYRU GH OD
FRRSHUDFLyQLQWHUJXEHUQDPHQWDO$SULQFLSLRVGH
%pOJLFD)UDQFLD/X[HPEXUJRORV3DtVHV%DMRV\HO5HLQR
8QLGR ILUPDURQ HO7UDWDGR GH OD 8QLyQ2FFLGHQWDO
7UDWDGRGH%UXVHODV\VHFUHyOD2UJDQL]DFLyQ(XURSHD
SDUD OD &RRSHUDFLyQ (FRQyPLFD 2(&( FRQ HO
SURSyVLWRGHFRRUGLQDUHO3ODQ0DUVKDOO3RFRVPHVHV
GHVSXpV VH FUHy OD8QLyQ(XURSHD GH 3DJRV 8(3
SULPHUDLQLFLDWLYDPRQHWDULDGHVWLQDGDDPLWLJDUHOHIHFWR



















$ SDUWLU GH HQWRQFHV HO SURFHVR GH LQWHJUDFLyQ
HXURSHD FRPHQ]y D DGTXLULU XQPD\RU GLQDPLVPR
DSR\DGR HQGRV SLODUHV IXQGDPHQWDOHV OD FUHDFLyQGH
XQDXQLyQDGXDQHUD\HOSURJUHVLYRHVWDEOHFLPLHQWRGH
XQD SROtWLFD HFRQyPLFD FRP~Q (Q HVWH FRQWH[WR VH








'XUDQWH OD GpFDGD GH  \ FRPLHQ]R GH OD
VLJXLHQWHODLQVWLWXFLRQDOLGDGFRPXQLWDULDVHIRUWDOHFLy
DOFUHDUVHVLVWHPDVGHUHFROHFFLyQ\DGPLQLVWUDFLyQGH









±TXH SDVDURQ D OODPDUVH&RPXQLGDG(XURSHD &(±
FRPHQ]DURQ D LQWHUHVDUVH DFWLYDPHQWH HQ OD
FRRUGLQDFLyQPRQHWDULDDILQGHUHGXFLUODIOH[LELOLGDG
FDPELDULD(QHVWHVHQWLGRHQ)UDQFLDVHVXPyD







GHVHPSOHR EDMD SURGXFWLYLGDG ODERUDO \ SpUGLGD GH
FRPSHWLWLYLGDG HQ DOJXQRV GH ORVPiV LPSRUWDQWHV






±FRQYLUWLpQGRVH GH KHFKR HQ HO JRELHUQR HXURSHR±
LQFUHPHQWy OD VROLGDULGDGHQWUH ORV(VWDGRVPLHPEURV
)RQGR6RFLDO(XURSHR\ IRQGRVGHFRKHVLyQGLRXQ
YLJRURVR LPSXOVR D OD FUHDFLyQ GHO0HUFDGR ,QWHULRU








FRQ XQ 60( UHODWLYDPHQWH HVWDEOH VH LQFUHPHQWy HO








HO7UDWDGR GH0lDVWULFKW$Vt VH HVWDEOHFLy HOPDUFR
MXUtGLFR\SROtWLFRSDUDOD8QLyQ(FRQyPLFD\0RQHWDULD






OD ~QLFD SRVLELOLGDG GH ORJUDU XQD YHUGDGHUD
JREHUQDELOLGDGPXOWLODWHUDO R GHPXOWLODWHUDOL]DU OD
SROtWLFDH[WHULRUGH(VWDGRV8QLGRV













































HO SUR\HFWR GH LQWHJUDFLyQ HXURSHD IXH UHWRPDGR FRQ
UHQRYDGDIXHU]D0iVD~QWUHVSDtVHV$XVWULD)LQODQGLD
\6XHFLD TXH VH KDEtDQ UHVLVWLGR D OD8( VROLFLWDURQ

























































\ ILQDQFLHUDV \ HQ OD FRPSRVLFLyQ GH ODV UHVHUYDV
LQWHUQDFLRQDOHV6LELHQHVFLHUWRTXHHOODQ]DPLHQWRGHOD
QXHYDPRQHGD KD OODPDGRPXFKR OD DWHQFLyQ VH KD








$ FRPLHQ]RV GHO VLJOR ;;, FRPSOHWDQGR HO
SURFHVRGHFRQYHUVLyQKDFLDODPRQHGD~QLFDOD8(VH
HQIUHQWy D XQR GH VXVPD\RUHV GHVDItRV VX QXHYD
DPSOLDFLyQ KDFLD (XURSD FHQWUDO \ RULHQWDO (VWH
SURFHVRWUDMRDSDUHMDGDVIXHUWHVGLVSXWDVVREUHHOUHSDUWR
GHSRGHUTXHWHQGUtDQORV(VWDGRVPLHPEURVHQODQXHYD








QHJRFLDFLRQHV GH DGKHVLyQ FRQ ORV SULPHURV VHLV
FDQGLGDWRV TXH FXPSOLHUDQ ORV FULWHULRV GH DFFHVR
DXQTXH VLQ FRPSURPHWHUVH D IHFKDV FRQFUHWDV (VWH
SDQRUDPDPDQWLHQHODLQFHUWLGXPEUHVREUHHOp[LWRILQDO
GHO SURFHVR HVSHFLDOPHQWH HQ OR UHIHUHQWH D OD
DGDSWDFLyQGHODVLQVWLWXFLRQHV\DHQFDX]DUHOIXWXUR
VLQDOWHUDUVXIXQFLRQDPLHQWR'HFRQFOXLUH[LWRVDPHQWH












GH FRQVWUXFFLyQ GH(XURSD GH OD SUy[LPD GpFDGD(Q
SULPHU OXJDU VH GHFLGLy FUHDU XQD&RQYHQFLyQSDUD HO












1R REVWDQWH HVWR SRGUtD FRPSOLFDUVH VL QR VH
UHVXHOYHHOSUREOHPDGH,UODQGD\VLVHSUHVHQWDXQD
SUHVLGHQFLDGDQHVDFRQIOLFWLYDHQHO VHJXQGRVHPHVWUH
GH  \D TXH QR HVWi FODUD OD SRVLFLyQ GHO QXHYR
JRELHUQRFRQVHUYDGRUHQWHPDVFRPRGHIHQVD\HOHXUR
'LQDPDUFDQRIRUPDSDUWHGHOD(XUR]RQD
(Q HO IXWXUR XQR GH ORV DVSHFWRV FHQWUDOHV GH OD
SURIXQGL]DFLyQ GH OD8( VHUi OD LQVWDXUDFLyQ GH XQ
³JRELHUQRHFRQyPLFR´ ORTXH LPSOLFDUtD ODQHFHVLGDG
GHFRQWDUFRQLQVWLWXFLRQHVSROtWLFDVPiVIXHUWHVGHPRGR
GH SRGHU LPSOHPHQWDU SROtWLFDV HFRQyPLFDV FRPXQHV






TXH QR HVWi OHMRV GH XQD SROtWLFD SUHVXSXHVWDULD
FRPXQLWDULD3RU OR WDQWR DO VHUpVWHXQRGH ORVDFWRV
PiV LPSRUWDQWHV GH XQD QDFLyQ VH HVWDUtD DYDQ]DQGR




GLPHQVLyQ HFRQyPLFD SURJUHVLYDPHQWH IXH JDQDQGR




FDUDFWHUtVWLFDV FDPELDQWHV GH ODV UHODFLRQHV
LQWHUQDFLRQDOHV JOREDOHV  (Q OD DFWXDOLGDG OD
FRQVWUXFFLyQGHOD8(KDDOFDQ]DGRXQDOWRJUDGRGH
PDGXUH] D SHVDU GH TXH D~QTXHGDQPXFKRV WHPDV
VREUH ORV FXDOHV HV QHFHVDULR OOHJDU D DFXHUGRV
UREXVWRV HQ SDUWLFXODU OD DPSOLDFLyQ \ OD QXHYD
HVWUXFWXUDGHSRGHUGHODVHFRQRPtDVPiVLPSRUWDQWHV
GHO FRQWLQHQWH $Vt  ORV FDPELRV GHO VLVWHPD
LQWHUQDFLRQDOGH ORV DxRVQRYHQWD\ ODGLQiPLFDGHO
SURFHVRGHLQWHJUDFLyQHQ(XURSDKDQFRQYHUWLGRDOD
8(HQXQDFWRUSROtWLFR~QLFR\FRKHUHQWHFRQODHVFHQD
PXQGLDO ,5(/$$VLPLVPR ODVROLGH]GH OD
DOLDQ]DHQWUHOD8(\(VWDGRV8QLGRVWDPSRFRDGPLWH
GXGDVORFXDOKDTXHGDGRGHPDQLILHVWRDUDt]GHORV
UHFLHQWHV DWHQWDGRV WHUURULVWDV GHO  GH VHSWLHPEUH
GH
1RREVWDQWHWDPELpQHVFLHUWRTXHHOSURFHVRGH
DPSOLDFLyQ \ XQLILFDFLyQ GHO FRQWLQHQWH SRGUtD
VLJQLILFDUODDVIL[LDGHODDYHQWXUDHXURSHD3RUHVWROD
&RQYHQFLyQ FUHDGD HQ OD &XPEUH GH /DHNHQ EXVFD
VXSHUDUHVWDVLQWHUURJDQWHVHLQLFLDUODUHIXQGDFLyQGH
OD8((QHVWHHVFHQDULRVXUJHQXQDVHULHGH³YDORUHV
HXURSHRV´ TXH KDQ FRPHQ]DGR DPDWHULDOL]DUVH HQ
HMHUFLFLRVFRQFUHWRV\HVWUDWpJLFRVGHFRQVWUXFFLyQGH
DOLDQ]DV FRQ HO ILQ GH SUHVHUYDUORV HQ HO FDPELDQWH
RUGHQPXQGLDO0iVD~QHODSR\RGHOD8(HQIDYRUGH
XQDUHJXODFLyQLQWHUQDFLRQDOSDUHFHJHQXLQR\VyOLGR
&RPR DQWHV ORV JUDQGHV DYDQFHV GHO SURFHVR GH
LQWHJUDFLyQ HXURSHD VH KDQ GDGR HQ HO FRQWH[WR GH
SURIXQGRVFDPELRVHQODHVIHUDLQWHUQDFLRQDO(OKHFKR





















FXHQWD FRQ XQ PHUFDGR GH XQRV  PLOORQHV GH
SHUVRQDVGHDOWRVLQJUHVRVGHODVFXDOHVFHUFDGH
PLOORQHV FXHQWDQ FRQ XQD PRQHGD FRP~Q (Q














KD DGTXLULGR HO SURFHVR GH LQWHJUDFLyQ HXURSHD HQ
WpUPLQRVGHODVUHODFLRQHVHFRQyPLFDVHQWUHORVSDtVHV
PLHPEURVGHOD8(
 $QDOL]DQGR FRQPD\RU GHWDOOH OD HVWUXFWXUD GHO FRPHUFLR VH REVHUYD TXH OD SDUWLFLSDFLyQ GH(XURSD VH LQFUHPHQWD FXDQGR VH WUDWD GH
H[SRUWDFLRQHVGHPDQXIDFWXUDVQREDVDGDVHQUHFXUVRVQDWXUDOHVHVSHFLDOPHQWHDTXHOODVGHWHFQRORJtDLQWHUPHGLDYHKtFXORVPRWRUL]DGRV
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6LQ GXGD XQR GH ORV IHQyPHQRV PiV
VREUHVDOLHQWHVGH OD8(FRPREORTXHHFRQyPLFRHQ
VX LQVHUFLyQ JOREDO KD VLGR ORV IOXMRV GH LQYHUVLyQ























































QRYHQWD OD8( VH FRQVROLGy FRPR SULQFLSDO IXHQWH \
GHVWLQRGHLQYHUVLyQH[WUDQMHUDHQHOiPELWRJOREDO(Q
HO OD8(SURIXQGL]yVXSRVLFLyQHQPDWHULDGH







HO IXHUWH FUHFLPLHQWR TXH KDQ H[SHULPHQWDGR ODV
LQYHUVLRQHV SURFHGHQWHV GH 5HLQR 8QLGR %pOJLFD
/X[HPEXUJR )UDQFLD \PX\ HVSHFLDOPHQWH (VSDxD
&RPRGHVWLQRGHODVLQYHUVLRQHVH[WUDQMHUDVTXHOOHJDQ
DOD8(VREUHVDOHQ%pOJLFD/X[HPEXUJR$OHPDQLD\
5HLQR 8QLGR YpDVH HO FXDGUR ,,,$OHPDQLD KD
UHFLELGR SULQFLSDOPHQWH LQYHUVLRQHV SURFHGHQWHV GH
RWURV SDtVHV FRPXQLWDULRV \ HO H[WUDRUGLQDULR
FUHFLPLHQWR GH ODV HQWUDGDV \ VDOLGDV GH %pOJLFD
/X[HPEXUJR KDQ VLGR HO UHVXOWDGR GH IXVLRQHV \
DGTXLVLFLRQHVTXHKDQLQYROXFUDGRDJUXSRVGHHPSUHVDV
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SURFHVR GH LQWHJUDFLyQ VH KD JHQHUDGR XQ IXHUWH
GLQDPLVPRDOLQWHULRUGHODSURSLD8(0~OWLSOHVSROtWLFDV
GH GHVDUUROOR UHJLRQDO LQGXVWULDO WHFQROyJLFR \ GH
FRPSHWHQFLD KDQ FRQWULEXLGR D HVWH SURSyVLWR




SROtWLFDV KDQ FRQWULEXLGR SRVLWLYDPHQWH D OD
LQWHUQDFLRQDOL]DFLyQ GH SDtVHV WUDGLFLRQDOPHQWH





JUDGRV GH SURWHFFLyQ HVSHFLDOPHQWH HQ HO FDVR GH OD
DJULFXOWXUD\ODSHVFD
(O QXHYR FRQWH[WR KD REOLJDGR D ODV HPSUHVDV D
GHILQLU VXV HVWUDWHJLDV HQ IXQFLyQ GH XQ PHUFDGR
DPSOLDGR ORTXHVHKDWUDGXFLGRHQXQLQFUHPHQWRGH
ODV LQYHUVLRQHV ±EiVLFDPHQWH D WUDYpV GH IXVLRQHV \
DGTXLVLFLRQHV (VWD PRGDOLGDG OHV KD SHUPLWLGR
SRVLFLRQDUVH UiSLGDPHQWHHQPHUFDGRVGRQGHD WUDYpV
GH RWURVPHFDQLVPRV KXELHUD VLGR H[WUHPDGDPHQWH






FRPSHWHQFLD KD PRGLILFDGR GH PDQHUD UDGLFDO OD
HVWUXFWXUDGHORVPHUFDGRVHQHVSHFLDODTXHOORVGRQGH
RSHUDEDQJUDQGHVHPSUHVDVHQUpJLPHQGHPRQRSROLR
'H HVWH PRGR ODV IXVLRQHV \ DGTXLVLFLRQHV VH
FRQFHQWUDURQ HQ VHFWRUHV FRPR WHOHFRPXQLFDFLRQHV
HQHUJtDEDQFD\DOJXQDV LQGXVWULDVPDQXIDFWXUHUDVGH






RSHUDFLyQ VLJQLILFy TXH SRU SULPHUD YH]$OHPDQLD VH








WRWDOHVGHOD8(   
,PSRUWDFLRQHVGHVGHORVSDtVHVPLHPEURVGHOD8(FRPRSRUFHQWDMHGHODV
LPSRUWDFLRQHVWRWDOHVGHOD8(   
,QYHUVLRQHVGLUHFWDVUHDOL]DGDVHQSDtVHVPLHPEURVGHOD8(FRPRSRUFHQWDMH
GHOD,('WRWDOUHFLELGDSRUOD8(   
,QYHUVLRQHVSURFHGHQWHVGHORVSDtVHVPLHPEURVGHOD8(FRPRSRUFHQWDMH





ODV1DFLRQHV8QLGDV1 GH YHQWD6,,' )RQGR0RQHWDULR ,QWHUQDFLRQDO )0, ,QWHUQDWLRQDO )LQDQFLDO 6WDWLVWLFV
<HDUERRN:DVKLQJWRQ'&&(3$/$QXDULRHVWDGtVWLFRGH$PpULFD/DWLQD\HO&DULEH/&*3






&RPSDxtDDGTXLULGD 3DtV 6HFWRU &RPSDxtDFRPSUDGRUD 3DtV 0RQWR
 0DQQHVPDQ$* $OHPDQLD 7HOHFRP 9RGDIRQH$LU7RXFK 5HLQR8QLGR 
 2UDQJH3/& 5HLQR8QLGR 7HOHFRP )UDQFH7HOHFRP )UDQFLD 
 $VWUD$% 6XHFLD )DUPDFLD =HQHFD*URXS3/& 5HLQR8QLGR 
 2UDQJH3/& 5HLQR8QLGR 7HOHFRP 0DQQHVPDQQ$* $OHPDQLD 
 +RHFKVW$* $OHPDQLD 4XtPLFD 5K{QH3RXOHQF6$ )UDQFLD 
 $LUWHO6$ (VSDxD 7HOHFRP 9RGDIRQH$LU7RXFK 5HLQR8QLGR 
 9LDJ,QWHUNRP*PE+ $OHPDQLD 7HOHFRP %ULWLVK7HOHFRP 5HLQR8QLGR 
 2QH2QH 5HLQR8QLGR 7HOHFRP 'HXWVFKH7HOHNRP$* $OHPDQLD 
 &UpGLW&RPHUFLDOGH)UDQFH )UDQFLD %DQFR +6%&+ROGLQJ3/& 5HLQR8QLGR 
 2OLYHWWL7HOHFRP,WDOLD ,WDOLD 7HOHFRP 0DQQHVPDQQ$* $OHPDQLD 
 7UDFWHEHO6$ %pOJLFD (OHFWULFLGDG 6XH]/\RQQDLVHGHV(DX[6$ )UDQFLD 






 OD ,('GH RULJHQ HXURSHR GLULJLGD KDFLD OD8(
DOFDQ]yXQSURPHGLRGHPLOORQHVGHGyODUHV\D
SDUWLU GH  HVWRV IOXMRV GH FDSLWDO LQWUDUUHJLRQDO
H[SHULPHQWDURQXQFUHFLPLHQWRHVSHFWDFXODUDOFDQ]DQGR
ORVPLOORQHVGHGyODUHVHQHOYpDQVHORV
FXDGURV ,,, \ ,,, (Q WpUPLQRV DJUHJDGRV ODV
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(O  UHVWDQWH GH ODV LQYHUVLRQHV HXURSHDV TXH











(85267$7E3DUD ORV LQYHUVLRQLVWDV HXURSHRV
-DSyQ ±WHUFHU LQWHJUDQWH GH OD7UtDGD± WXYR HVFDVD
UHOHYDQFLD(QWDQWR$PpULFD/DWLQDVHSRVLFLRQyFRPR
OD SULQFLSDO UHJLyQ HQ GHVDUUROOR SDUD ODV LQYHUVLRQHV







(Q OD VHJXQGDPLWDG GH ORV DxRV QRYHQWD$PpULFD
/DWLQDSDVyDVHUHOSULQFLSDOGHVWLQRGHODVLQYHUVLRQHV
HXURSHDV HQWUH ORV PHUFDGRV HPHUJHQWHV \ HQ HO
VHJXQGRREMHWLYRQRFRPXQLWDULRGHVSXpVGH$PpULFD
GHO1RUWH YpDVH HO FXDGUR ,,, 3RU RWUR ODGR HQ
LJXDOSHUtRGROD8(VHFRQYLUWLyHQHOSULQFLSDORULJHQ
SDUDORVLQJUHVRVGH,('TXHUHJLVWUy$PpULFD/DWLQD
VXSHUDQGR ODUJDPHQWH D (VWDGRV 8QLGRV YpDVH HO




 'H HVWD PDQHUD DOJXQDV GH ODV PD\RUHV
HPSUHVDV WUDQVQDFLRQDOHV HXURSHDV FRPHQ]DURQ D
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-DSyQ 8QLyQ(XURSHD (VWDGRV8QLGRV
/DLQYHUVLyQH[WUDQMHUDHQ$PpULFD/DWLQD\HO&DULEH 
/DV LQYHUVLRQHV HXURSHDV KDQ SULYLOHJLDGR D ODV





EiVLFDPHQWH DSURYHFKDQGR ODV RSRUWXQLGDGHV TXH
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GH ORV LQYHUVLRQLVWDV HXURSHRV SULQFLSDOPHQWH ORV GH








RWUDV HFRQRPtDV ODWLQRDPHULFDQDV 3RU RWUR ODGR OD
H[LVWHQFLD GH JUDQGHV UHVHUYDV GH KLGURFDUEXURV HQ
&RORPELD(FXDGRU3HU~\9HQH]XHODKDGHVSHUWDGRHO
LQWHUpVGHDOJXQDVGHODVPD\RUHVILUPDVSHWUROHUDVGH
(XURSD YpDVH HO FDStWXOR ,9GH HVWH GRFXPHQWR(Q
$PpULFD &HQWUDO ODV HPSUHVDV HXURSHDV VH KDQ



























HVSDxRODV KDEtDQ LQYHUWLGR HQ$PpULFD/DWLQD HQWUH
\PLOORQHVGHGyODUHV&LQFR'tDVGH
GLFLHPEUH GH  YpDVH HO FXDGUR ,,, /DV
FRPSDxtDV FRPR7HOHIyQLFD GH(VSDxD5HSVRO<3)
(QGHVD(VSDxD\ORVEDQFRV6DQWDQGHU&HQWUDO+LVSDQR





















$UJHQWLQD %UDVLO 0HUFRVXU &RORPELD 9HQH]XHOD $QGLQD &KLOH 0p[LFR /DWLQD
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  «
(QGHVD(VSDxD     «
,EHUGUROD  «   «
8QLyQ)HQRVD     «





EULWiQLFDV KD VLGR HVSHFLDOPHQWH QRWDEOH HQ HO VHFWRU
PDQXIDFWXUHUR SHUR D GLIHUHQFLD GH ODV HPSUHVDV GH
)UDQFLD$OHPDQLD \(VWDGRV8QLGRV VH FRQFHQWUDURQ
IXHUD GH ODV LQGXVWULDV DXWRPRWUL] HOHFWUyQLFD \ GH
LQJHQLHUtD'HKHFKRORVLQYHUVLRQLVWDVPiVLPSRUWDQWHV
VHKDQORFDOL]DGRHQODVLQGXVWULDVGHELHQHVGHFRQVXPR
QR GXUDGHURV \ TXtPLFD YpDVH HO JUiILFR ,,,$Vt
GHVWDFDODDPSOLDSUHVHQFLDUHJLRQDOGHILUPDVLQJOHVDV
FRPR8QLOHYHU %ULWLVK$PHULFDQ7REDFFRV %$7 \
'LDJHRYpDVHHOUHFXDGUR,,,8QDJUDQSDUWHGHOD
EDVH LQGXVWULDO GH HVWDV FRPSDxtDV VH HVWDEOHFLy HQ
$PpULFD /DWLQD GXUDQWH HO SHUtRGR VXVWLWXWLYR GH
LPSRUWDFLRQHV(Q ORV DxRV QRYHQWD KDQ DSOLFDGR XQD
HVWUDWHJLD GH H[SDQVLyQ EDVDGD HQ OD DGTXLVLFLyQ GH
HPSUHVDV ORFDOHV \ HQ OD UHDOL]DFLyQ GH QXHYDV
LQYHUVLRQHVDILQGHLQFRUSRUDUWHFQRORJtDGHSURGXFWR
PRGHUQDDODVILOLDOHVODWLQRDPHULFDQDVSULQFLSDOPHQWH














































8Q IHQyPHQRPiV UHFLHQWH VRQ ODV LQYHUVLRQHV
EULWiQLFDVHQHOiUHDGH ORV VHUYLFLRV$ ILQDOHVGH ORV




















ILUPDV IUDQFHVDV KDQ VHJXLGR HVWD WHQGHQFLD ORJUDQGR
LPSRUWDQWHV SDUWLFLSDFLRQHV GHPHUFDGR HQ DOJXQDV
DFWLYLGDGHV GH UHFLHQWH GHVDUUROOR FRPR HO FRPHUFLR
PLQRULVWD&DUUHIRXU3URPRGqV\ORVVHUYLFLRVVDQLWDULRV
*URXS6XH] (Q HVWH VHQWLGR GHVWDFD 3RUWXJDO TXH
DSURYHFKDQGR ORV OD]RV FXOWXUDOHV H LGLRPiWLFRV KD
FRQFHQWUDGRVXSURFHVRGHLQWHUQDFLRQDOL]DFLyQHQHOJLJDQWH
VXGDPHULFDQRYpDVHHOFXDGUR,,,\HOJUiILFR,,,




KHFKR OD DPSOLDFLyQGH ODV DFWLYLGDGHVGH FRPSDxtDV
FRQ ODUJD SUHVHQFLD ODWLQRDPHULFDQD \ VREUH WRGR OD
OOHJDGDGHQXHYRVHQWUDQWHVKDQFRQYHUWLGRDODVILUPDV
HXURSHDV HQ DFWRUHV FHQWUDOHV$Vt GH ODVPD\RUHV 





























(PSUHVD 3DtV 6HFWRU HQODVYHQWDVWRWDOHV
  7HOHIyQLFD(VSDxD (VSDxD 7HOHFRP 
  'DLPOHU&KU\VOHU $OHPDQLD $XWRPRWRU 
  9RONVZDJHQ $OHPDQLD $XWRPRWRU 
  &DUUHIRXU*URXS3URPRGqVF )UDQFLD &RPHUFLR 
  5HSVRO<3) (VSDxD 3HWUyOHR 
  )LDW6SD ,WDOLD $XWRPRWRU 
  5R\DO'XWFK6KHOO*URXS 3DtVHV%DMRV 3HWUyOHR 
  (QGHVD(VSDxD (VSDxD (OHFWULFLGDG 
  8QLOHYHU3/& 5HLQR8QLGR $OLPHQWRV 
  2OLYHWWL6SD ,WDOLD 7HOHFRP 
  5R\DO$KROG19 3DtVHV%DMRV &RPHUFLR 
  /0(ULFVVRQ 6XHFLD (OHFWUyQLFD 
  6LHPHQV$* $OHPDQLD (OHFWUyQLFD 
  5HQDXOW6$ )UDQFLD $XWRPRWRU 
  3RUWXJDO7HOHFRP 3RUWXJDO 7HOHFRP 
  3LUHOOL6SD ,WDOLD 1HXPiWLFRV 
  3DUPDODW ,WDOLD $OLPHQWRV 
  %$6)$* $OHPDQLD 4XtPLFRV 
  &DVLQR*XLFKDUG3HUUDFKRQ )UDQFLD &RPHUFLR 
  eOHFWULFLWpGH)UDQFH )UDQFLD (OHFWULFLGDG 
  5R\DO3KLOLSV(OHFWURQLFV 3DtVHV%DMRV (OHFWUyQLFD 
  *URXSH'DQRQH )UDQFLD $OLPHQWRV 
  6RQDHGH'LVWULEXLomR 3RUWXJDO &RPHUFLR 
  ,%(5'52/$6$ (VSDxD (OHFWULFLGDG 
  %D\HU$* $OHPDQLD 4XtPLFRV 
  %ULWLVK$PHULFDQ7REDFFR3OF%$7 5HLQR8QLGR 7DEDFR 
  )UDQFH7HOHFRP )UDQFLD 7HOHFRP 
  'HXWVFKH7HOHNRP $OHPDQLD 7HOHFRP 
  (OHWULFLGDGHGH3RUWXJDO 3RUWXJDO (OHFWULFLGDG 
  5K{QH3RXOHQF )UDQFLD 4XtPLFD 






LU HVWUXFWXUDQGR XQD SROtWLFD H[WHUQD FRP~Q ODV
UHODFLRQHVFRQ$PpULFD/DWLQDKDQHVWDGRGRWDGDVGHXQD




/D SROtWLFD GH OD 8( KDFLD$PpULFD /DWLQD KD
UHJLVWUDGRP~OWLSOHVFRQWUDVWHV1RREVWDQWHGHQWURGHHVWD





'H KHFKR KDVWDPHGLDGRV GH ORV DxRV RFKHQWD ODV
UHODFLRQHVHQWUHOD8(\$PpULFD/DWLQDVHOLPLWDEDQD
DFXHUGRV GH FRRSHUDFLyQ DVLVWHQFLD ILQDQFLHUD \
WHFQROyJLFD\SUHIHUHQFLDVFRPHUFLDOHVHQHOPDUFRGHO
6LVWHPD*HQHUDOL]DGRGH3UHIHUHQFLDV 6*3$OJXQDV
]RQDV VH KDQ EHQHILFLDGR FRQ OD FRRSHUDFLyQ HXURSHD
HVSHFLDOPHQWH HQ FXDQWR DO WHPDGH OD GHPRFUDFLD OD
SDFLILFDFLyQ\ODGURJD\RWUDVFRQQLYHOHVPiVHOHYDGRV
GH GHVDUUROOR VH KDQ LGR FRQVWLWX\HQGR HQ VRFLRV
HFRQyPLFRVPiV LPSRUWDQWHV HQ DFWLYLGDGHVGH LQWHUpV
PXWXR(QHVWH~OWLPRFDVRVHUHJLVWUyXQUHSXQWHWUDVHO
ILQGHOD*XHUUD)UtD\DTXHORVIDFWRUHVFRPHUFLDOHV\






























































































































































































































































































GLVWLQWLYRV SULQFLSDOHV (Q SULPHU WpUPLQR HVWiQ
DTXHOODVILUPDVTXHOOHYDQYDULDVGpFDGDVHQODUHJLyQ
±SURWDJRQLVWDVGHODIDVHVXVWLWXWLYDGHLPSRUWDFLRQHV±\
TXH VH KDQ FRQFHQWUDGR EiVLFDPHQWH HQ DFWLYLGDGHV
PDQXIDFWXUHUDV(QVHJXQGROXJDUWHQHPRVORVQXHYRV
HQWUDQWHV TXH OOHJDURQ D$PpULFD /DWLQD GXUDQWH OD
GpFDGDGHDSURYHFKDQGRODVRSRUWXQLGDGHVTXHVH
RIUHFtDQ HQ ORV SURJUDPDV GH SULYDWL]DFLyQ GH DFWLYRV
HVWDWDOHV(VWHSURFHVRKDHVWDGRGLUHFWDPHQWHYLQFXODGR










KDQ DFFHGLGR D OD H[SORUDFLyQ \ H[SORWDFLyQ GH
KLGURFDUEXURVSDUDPD\RUHVGHWDOOHVYpDVHHOFDStWXOR
,9GHHVWHGRFXPHQWR$FRQWLQXDFLyQVHDQDOL]DQODV






/DV LQYHUVLRQHVPDQXIDFWXUHUDV HXURSHDV HQ$PpULFD
/DWLQDWLHQHQXQDODUJDWUDGLFLyQ(QVXVRUtJHQHVKDQ
HVWDGR DVRFLDGDV D XQD HVWUDWHJLD GH E~VTXHGD GH




ORV PHUFDGRV ODWLQRDPHULFDQRV /DV SULQFLSDOHV
LQYHUVLRQHV HQ HO VHFWRUPDQXIDFWXUHUR SURYLHQHQ GH
$OHPDQLD\5HLQR8QLGR\HQPHQRUPHGLGDGH,WDOLD\











/D SUHVHQFLD GH HPSUHVDVHXURSHDV SURJUHVLYDPHQWH
FRPHQ]y D DPSOLDUVH HQ HVSHFLDO HQ ORV SDtVHVPiV
JUDQGHVGHODUHJLyQ'XUDQWHODGpFDGDGHDUDt]
GHODGLItFLOVLWXDFLyQGHODVHFRQRPtDVODWLQRDPHULFDQDV




RWUDV GHMDURQ HO FRQWURO GH VXV ILOLDOHV D HPSUHVDULRV
ORFDOHVYpDVHHOFDStWXOR,,GHHVWHGRFXPHQWR$VtODV
HPSUHVDVHXURSHDVLQLFLDURQODGpFDGDGHFRQXQD




ODVPHMRUHV SHUVSHFWLYDV HFRQyPLFDV TXH SUHVHQWDED
$PpULFD/DWLQD HOSDQRUDPDGH OD LQGXVWULDFRPHQ]yD
PRGLILFDUVH (Q HIHFWR ODV HPSUHVDV WUDQVQDFLRQDOHV
HXURSHDVDOWHUDURQQRWDEOHPHQWHHOUXPERGHVXVHVWUDWHJLDV
UHJLRQDOHVDOH[SDQGLUVXVRSHUDFLRQHV\UHDOL]DUIXHUWHV







(Q ORV DxRV QRYHQWD ODV HPSUHVDV DXWRPRWULFHV
HXURSHDVPRVWUDURQXQUHQRYDGRLQWHUpVHQHO0HUFRVXU
(VWD DJUXSDFLyQ VXEUHJLRQDO HYLGHQFLy XQ IXHUWH
LQFUHPHQWRGHOFRQVXPR\HQHOiPELWRGHODVSROtWLFDV
VH SXVLHURQ HQ PDUFKD GLYHUVRV PHFDQLVPRV TXH
LQFHQWLYDURQ HO HVWDEOHFLPLHQWR GH ODV HPSUHVDV
WUDQVQDFLRQDOHV(QHVWHHVFHQDULRODVILUPDVIRUiQHDV
UHGLVHxDURQ VXV RSHUDFLRQHV \ H[SDQGLHURQ VXV
DFWLYLGDGHV SURGXFWLYDV OR TXH VH WUDGXMR HQ QXHYRV
SUR\HFWRVGHLQYHUVLyQODFRQVWUXFFLyQGHQXHYDVSODQWDV
SDUD OD SURGXFFLyQ GH YHKtFXORV \ DXWRSDUWHV \ OD
UHFXSHUDFLyQGHOFRQWUROGHILOLDOHVTXHVHKDEtDFHGLGR
DHPSUHVDULRVORFDOHV
/DV HPSUHVDV FRQPiV ODUJDKLVWRULD HQ OD UHJLyQ
VRQ ODV TXH HQ OD DFWXDOLGDG SRVHHQPD\RU HVFDOD GH
SURGXFFLyQ GHVWDFiQGRVH9RONVZDJHQ5HQDXOW )LDW
3HXJHRW&LWU|HQ%0:'DLPOHU&KU\VOHU\9ROYR(Q





VX DVRFLDFLyQ FRQ)RUG \ YROYLy D SURGXFLU HQ IRUPD
DXWyQRPD$GHPiVLPSOHPHQWyXQDVHULHGHSUR\HFWRV
GHVWLQDGRV D HOHYDU VX SURGXFFLyQ UHJLRQDO YpDVH HO
UHFXDGUR ,,, (Q  )LDW YROYLy D$UJHQWLQD
FRQVWUX\HQGRXQDQXHYDSODQWDHQ&yUGREDSDUDORTXH
GHVWLQy XQRV PLOORQHV GH GyODUHV(Q%UDVLO HVWD
HPSUHVD LWDOLDQD SUHVHQWDPD\RU GLYHUVLILFDFLyQ GH
DFWLYLGDGHV DFWXDQGR HQ RWURV UXEURV DILQHV FRPR








LA ESTRATEGIA DE VOLKSWAGEN EN AMÉRICA LATINA
La firma alemana Volkswagen (VW) es
una de las mayores empresas
automotrices del mundo y constituye
una de las experiencias más
interesantes de inversión europea en
el sector manufacturero de América
Latina. En la actualidad, las
actividades de VW en la región están
concentradas en México y el
Mercosur, en cada caso siguiendo
diferentes estrategias. En México, VW
estableció su principal base de
producción para los países miembros
del TLCAN, para lo cual debió
desarrolar nuevos métodos de calidad
y control y, al mismo tiempo, adaptar
su producción a las normas de origen
vigentes en el Tratado. Esto se tradujo
en ingentes ingresos de IED y en un
sustantivo aumento de las ventas. En
1990, éstas alcanzaban 509 milones
de dólares, para subir a 1 200
milones de dólares en 1995 y superar
los 7 000 milones en 2000. Además,
la producción mexicana se orientó
rápidamente a los mercados externos.
En 1990 se vendían 130 000 unidades
en México y sólo 50 000 se
destinaban a la exportación, para
pasar a 60 000 unidades de ventas
internas y cerca de 350 000 unidades
de exportación en el 2000. A partir de
1997, VW inició en México uno de sus
proyectos más ambiciosos: la
producción del nuevo Beetle en forma
exclusiva para todo el mundo.
En el caso de Argentina y Brasil, la
ampliación de la base productiva se
asocia directamente al
establecimiento del Mercosur. En
Brasil, la producción de VW ha crecido
de manera sostenida, lo que ha
estado acompañado por una
adaptación de los modelos a los
nuevos patrones de mercado,
destacándose una progresiva
especialización en automóviles
compactos. En la actualidad, la
empresa produce una amplia gama de
autos compactos. En particular, VW-
Brasil representa cerca del 10% de las
ventas totales del grupo a nivel
mundial. Además, a pesar de que la
producción está orientada al mercado
interno, en los últimos años ha crecido
la participación de las exportaciones.
En Brasil Volkswagen posee su única
planta de producción de camiones,
segmento en que la empresa ha
tenido un crecimiento descomunal,
superando incluso a empresas
tradicionales como Volvo y Scania.
Estas operaciones se caracterizan por
estar perfectamente adecuadas a las
necesidades de mercado local, y
además, por su alta eficiencia. De
hecho, VW estaría evaluando la
posibilidad de convertir a Brasil en
una plataforma exportadora de
camiones para abastecer al mercado
mundial. Por otro lado, en Argentina,
la estrategia de VW consiste en
exportar a Brasil los excedentes de la
producción de automóviles e importar
en forma compensada para elevar los
productos destinados al mercado
interno. El nivel de ventas en
Argentina es menor en comparación a
Brasil, pero la orientación exportadora
es significativamente mayor, en torno
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VOLKSWAGEN: VENTAS Y EXPORTACIONES EN AMÉRICA LATINA
(En milones de dólares)
Fuente: Volkswagen (2001).
La experiencia de VW es sumamente
interesante, ya que es una empresa
que ha estado muchas décadas en
América Latina y ha ido adaptando
sus estrategias en función de los
nuevos escenarios y condiciones que
ha presentado la región. Así, las
inversiones en Argentina y Brasil son
un reflejo de la búsqueda de
mercados regionales de manufacturas
en el ámbito del Mercosur. En cambio,
México forma parte del sistema
internacional de producción integrado
de la empresa y alí busca incrementar
su eficiencia para abordar el mercado
mundial y particularmente el de
América del Norte.
Fuente: CEPAL, Unidad de Inversiones y Estrategias Empresariales, División de Desarrolo Productivo y Empresarial, Volkswagen
(2001).
/DLQYHUVLyQH[WUDQMHUDHQ$PpULFD/DWLQD\HO&DULEH 
(Q ORV ~OWLPRV DxRV FRPR FRQVHFXHQFLD GH ODV
WXUEXOHQFLDVPDFURHFRQyPLFDV\ODFDtGDGHODGHPDQGD
LQWHUQDODHVWUDWHJLDGRPLQDQWHGHODVHPSUHVDVKDVLGR
OD FRRUGLQDFLyQ GH RSHUDFLRQHV UHJLRQDOHV /D GLItFLO
VLWXDFLyQ DUJHQWLQD KD REOLJDGR D UDFLRQDOL]DU ODV
RSHUDFLRQHV\KDFRQIRUPDGRXQQXHYRHVFHQDULRDOTXH




UHJLRQDO GH OD LQGXVWULD YpDVH HO FDStWXOR ,, GH HVWH
GRFXPHQWR
/D UHGHILQLFLyQGH ODV HVWUDWHJLDV GH ODV HPSUHVDV
DXWRPRWULFHV HXURSHDV KD WHQLGR FRPR FRURODULR XQD
PD\RU SUHVHQFLD HQ0p[LFR (Q FRQMXQWR FRQ ODV
FRQGLFLRQHVGHODLQGXVWULDPXQGLDOKDKDELGRIDFWRUHV
ORFDOHV FRPR OD SROtWLFD VHFWRULDO \ OD VXVFULSFLyQGHO








3RU RWUD SDUWH KXER HPSUHVDV HXURSHDV TXH QR
HVWDEDQSUHVHQWHVHQ0p[LFRFRPR%0:\'DLPOHU
%HQ] TXH GHFLGLHURQ LQYHUWLU HQ QXHYDV SODQWDV GH
HQVDPEODMH (Q XQ LQLFLR HVWDV HPSUHVDV YHQGtDQ
VRODPHQWH DOPHUFDGR ORFDO SHUR HQ ORV ~OWLPRV DxRV
KDQ FRPHQ]DGR D H[SRUWDU 3RU HMHPSOR %0: VH
HVSHFLDOL]yFRQp[LWRHQHOVHJPHQWRGHORVDXWRPyYLOHV
GH OXMR5HQDXOW HQ WDQWR D WUDYpV GH VX DOLDQ]D FRQ






/DV HPSUHVDV HXURSHDV GHO UXEUR GH DOLPHQWRV \





PD\RUHV HPSUHVDV HXURSHDV SRVHHQ RSHUDFLRQHV HQ
$PpULFD/DWLQDODVXL]D1HVWOpODEULWiQLFDQHHUODQGHVD
8QLOHYHU OD IUDQFHVD*URXSH'DQRQH \ OD LWDOLDQD
3DUPDODW
(Q OD GpFDGD GH  ODV HPSUHVDV HXURSHDV
DPSOLDURQ VX SUHVHQFLD HQ OD UHJLyQ \ SDUDOHODPHQWH
PXFKDV FRPSDxtDV TXH QR HVWDEDQ HVWDEOHFLGDV VH





GHO FRQVXPR HO TXH IXH SRWHQFLDGR DGHPiV SRU XQ
DXPHQWRGHODXUEDQL]DFLyQ\XQDPD\RULPSRUWDQFLDGH
ODV JUDQGHV FDGHQDV GH VXSHUPHUFDGRV 1RIDO \
:LONLQVRQ $VLPLVPR OD FRQIRUPDFLyQ GHO
0HUFRVXU DEULy DPSOLDV H[SHFWDWLYDV FRPRPHUFDGR
VXEUHJLRQDO GHPDQXIDFWXUDV VREUH WRGR HQ FLHUWDV
DFWLYLGDGHVFRPRHQHOVHFWRUOiFWHR3RU~OWLPRHQHO








HPSUHVDV WUDQVQDFLRQDOHV TXH SRVHHQ RSHUDFLRQHV
SURGXFWLYDV GHVGH SULQFLSLRV GHO VLJOR SDVDGR \ TXH






GH RSHUDFLRQHV \ XQD DPSOLD SUHVHQFLD UHJLRQDO 6X
HVWUDWHJLD VH RULHQWD D DSURYHFKDU \ H[SORWDU ORV
PHUFDGRVORFDOHV\VXEUHJLRQDOHVFRPRHO0HUFRVXU
3RU~OWLPRXQWHUFHUJUXSRGHHPSUHVDVVLJXHXQSDWUyQ
FRPSOHWDPHQWH GLIHUHQWH VH WUDWD GH HPSUHVDV
SHTXHxDV FRQ RSHUDFLRQHV HQPHUFDGRV QDFLRQDOHV




GHO VLJOR SDVDGR GHFLGLHURQ HVWDEOHFHU RSHUDFLRQHV
SURGXFWLYDV WUDV DEDVWHFHU D OD UHJLyQ D WUDYpV GH
H[SRUWDFLRQHV3ULPHURVHLQVWDODURQHQODVHFRQRPtDV
 /D HPSUHVD1HVWOp GH RULJHQ VXL]R VL ELHQ QR FRUUHVSRQGH D XQD FRPSDxtD WUDQVQDFLRQDO GH OD8( FRQVWLWX\H XQD GH ODV HPSUHVDV
HXURSHDVGHPD\RUWUDGLFLyQHLPSRUWDQFLDHQ$PpULFD/DWLQD



















(PSUHVD 2ULJHQ %UDVLO $UJHQWLQD 0p[LFR &KLOH &RORPELD FRQVROLGDGDV

1HVWOpD 6XL]D       E
'DQRQH )UDQFLD      
3DUPDODWF ,WDOLD       G














TXHSDJyPLOORQHV GHGyODUHV  )LQDOPHQWH FRPR
UHVXOWDGRGHVXPD\RUSUHVHQFLDUHJLRQDOHVWDVFRPSDxtDV
KDQ LQFUHPHQWDGR OD FRRUGLQDFLyQ HQWUH VXV GLIHUHQWHV








LQYHUVLRQHV VXIULHURQ XQ HVWDQFDPLHQWR (Q ORV DxRV
RFKHQWDODVHPSUHVDVVHGHGLFDURQEiVLFDPHQWHDPDQWHQHU
VXV DFWLYLGDGHV\QR DPSOLDURQ VXV RSHUDFLRQHV(Q OD
GpFDGDVLJXLHQWHVHREVHUYyXQUHQRYDGRLQWHUpVGHHVWDV
HPSUHVDVWUDQVQDFLRQDOHVSRU$PpULFD/DWLQDHQHVSHFLDO
HQ HO VHFWRU OiFWHR HQTXH ORV DFXHUGRV ORJUDGRV HQ OD




FRQVWLWX\y XQ HQRUPH DWUDFWLYR SDUD TXH ODV ILUPDV
H[WUDQMHUDVDPSOLDUDQVXVRSHUDFLRQHVHQHO0HUFRVXU(Q
FRQVHFXHQFLDHVWHVHFWRUIXHXQRGHORVPiVEHQHILFLDGRV
SRU OD FRQIRUPDFLyQ GHO0HUFRVXU SRWHQFLDQGR ODV
LQYHUVLRQHVHOFRQVXPR\ODVH[SRUWDFLRQHV
(Q HVWH FRQWH[WR VH GHVWDFDQ ODV LQYHUVLRQHV
UHDOL]DGDV SRU 3DUPDODW HQ 8UXJXD\ \$UJHQWLQD
GHVWLQDGDV D DEDVWHFHU ORV PHUFDGRV ORFDOHV \

























































































































GpFDGDV \ FRUUHVSRQGHQ D XQD GH ODV LQYHUVLRQHVPiV
WUDGLFLRQDOHV HQ OD UHJLyQ /D HVWUDWHJLD FRQVLVWLy
EiVLFDPHQWH HQ DSURYHFKDU ORVPHUFDGRV ORFDOHV \ HO
SULQFLSDOSRORGHDWUDFFLyQIXH%UDVLO(QHVWHVHQWLGR
VXFRPSRUWDPLHQWRKDVLGRPX\VLPLODUDORDFRQWHFLGR
HQ OD LQGXVWULD GH DOLPHQWRV \ EHELGDV VHFWRUHV
WUDGLFLRQDOHVFX\RVRUtJHQHVVHUHPRQWDQDORVSULPHURV
DxRV GHO VLJOR SDVDGR SULYLOHJLDURQ ORVPHUFDGRV GH
PD\RU WDPDxR VLHQGR DJHQWHVPX\ UHOHYDQWHV HQ HO
SHUtRGRGHVXVWLWXFLyQGH LPSRUWDFLRQHV$GHPiV VXV
DFWLYLGDGHV WLHQHQ EDMD SURSHQVLyQ H[SRUWDGRUD \ VX
HVFDODGHRSHUDFLRQHVGHSHQGLyGHOWDPDxRGHOPHUFDGR















ODV EULWiQLFDV 8QLOHYHU \ *OD[R6PLWK.OHLQ \ ODV
DOHPDQDV0HUFN%$6)\%D\HU2WUDV LPSRUWDQWHV






DVHUHOSULQFLSDORULJHQGH OD LQYHUVLyQHXURSHDHQ OD
LQGXVWULD TXtPLFD OR TXH GHPXHVWUD DGHPiV OD DOWD





(QJHQHUDO ODV HPSUHVDV WUDQVQDFLRQDOHVKDQ VLGR
ORVDJHQWHVPiVLPSRUWDQWHVHQODLQGXVWULDTXtPLFDGH
$PpULFD/DWLQDSDUDORFXDODSURYHFKDURQVXQLYHOGH
FRQRFLPLHQWR \ H[SHULHQFLD HQ WpUPLQRV GH SURFHVRV
SURGXFWRV \ WHFQRORJtDV (Q HVWH VHQWLGR ODV
WUDQVQDFLRQDOHV HXURSHDV KDQ VLGR KLVWyULFDPHQWH ORV
DJHQWHV GRPLQDQWHV HQ OD UHJLyQ JHQHUDQGR WDPELpQ








H[SDQGLU OD SUHVHQFLD GH ODV HPSUHVDV HQ GLVWLQWDV
UHJLRQHVPHMRUDUODHILFLHQFLDGHODVRSHUDFLRQHVJOREDOHV






HXURSHDV FRQ LPSRUWDQWHV LPSOLFDQFLDV SDUD$PpULFD
/DWLQD$Vt ODV IXVLRQHV HQWUH HVWDV HPSUHVDV KDQ
FRQVROLGDGRH[SDQGLGR\FRQFHQWUDGRVXSUHVHQFLDHQ
ODUHJLyQFRQORFXDOVHKDQDPSOLDGRODVILOLDOHVGHODV
HPSUHVDV UHVXOWDQWHV DO WLHPSR TXH KD DXPHQWDGR VX
SRGHUGHPHUFDGRHQ ODVHFRQRPtDV ODWLQRDPHULFDQDV
7DO HV HO FDVR GH OD IXVLyQ HQWUH OD HPSUHVD DOHPDQD
+RHFKVW\ODIUDQFHVD5K{QH3RXOHQFTXHGLRRULJHQD
$YHQWLV$Vt OD QXHYD FRPSDxtD SRVHH XQD DPSOLD












SULQFLSDOHV VH HQFXHQWUDQ HQ HOPHUFDGR HXURSHR \
QRUWHDPHULFDQR\FDGDYH]PiVHQ$VLDHQGHVDUUROOR
YpDVH HO FXDGUR ,,, (QWUH ODV HPSUHVDV PiV






(PSUHVD 2ULJHQ $UJHQWLQD 0p[LFR %UDVLO 7RWDO$PpULFD/DWLQD HQWRWDO
8QLOHYHU 5HLQR8QLGR     
%$6) $OHPDQLD     
%D\HU $OHPDQLD     


































































































OD LQHVWDELOLGDGPDFURHFRQyPLFD \ D XQPRGHUDGR
FUHFLPLHQWRGHOFRQVXPR UHJLRQDO /D H[FHSFLyQ
QXHYDPHQWH HV %UDVLO FX\R GLQDPLVPR ORFDO H
LQWHULQGXVWULDO ±HVSHFLDOPHQWH ORV YtQFXORV FRQ OD
SHWURTXtPLFD±KDFRQVWLWXLGRXQSRORGHDWUDFFLyQSDUD
ODVHPSUHVDV
(Q VX JUDQPD\RUtD ODV LQYHUVLRQHV HXURSHDV HQ ORV
VHFWRUHVGHVHUYLFLRVHQ$PpULFD/DWLQDVHKDQUHDOL]DGR
D SDUWLU GH OD VHJXQGDPLWDG GH ORV DxRV QRYHQWD/D
FDUDFWHUtVWLFDFHQWUDOGHHVWRVIOXMRVGHFDSLWDOHVTXHVH




DSOLFDED XQ DPSOLR SODQ GH UHIRUPDV HFRQyPLFDV
FDUDFWHUL]DGDV SRU OD DSHUWXUD OLEHUDOL]DFLyQ \
GHVUHJXODFLyQ GH ORVPHUFDGRV XQ DPSOLR SODQ GH
SULYDWL]DFLRQHV\ODFRQIRUPDFLyQGHPDUFRVLQVWLWXFLRQDOHV
\ QRUPDWLYRV DSURSLDGRV SDUD OD OOHJDGD GH LQYHUVLyQ
H[WUDQMHUD(VWRVIDFWRUHVSRVLELOLWDURQTXHDOJXQRVGHORV
tFRQRVGHOUHQRYDGRFRPSRUWDPLHQWRHPSUHVDULDOHXURSHR










\ FRPSUDV GH SDTXHWHV DFFLRQDULRV GH FRPSDxtD GH
VHUYLFLRVORFDOHVUD]yQSRUODTXHKDPRVWUDGRXQEDMR
FRPSRQHQWH GH LQYHUVLRQHV HQ SUR\HFWRV WRWDOPHQWH
QXHYRVJUHHQILHOG3RUVXSDUWHVLELHQODVDGTXLVLFLRQHV
KDQ LQYROXFUDGR FXDQWLRVRV IOXMRV GH FDSLWDO HVWiQ
EDVWDQWH FRQFHQWUDGDV HQ UHODWLYDPHQWH SRFDV
RSHUDFLRQHV YpDVH HO DQH[R , (O SULQFLSDO
LQYHUVLRQLVWDKDVLGRVLQGXGD(VSDxDSHURWDPELpQVH
DGYLHUWHODSUHVHQFLDGHRWURVSDtVHVPHGLWHUUiQHRVFRPR
3RUWXJDO )UDQFLD H ,WDOLD \ ORV SULQFLSDOHV SRORV GH
DWUDFFLyQVHKDQIRFDOL]DGRHQORVVXEVHFWRUHVGHHQHUJtD
WHOHFRPXQLFDFLRQHVEDQFD\FRPHUFLRPLQRULVWD
(Q GHILQLWLYD OD SUHVHQFLD GH HPSUHVDV
WUDQVQDFLRQDOHV GH VHUYLFLRV GH OD8( HQ OD UHJLyQ VH
HQFXHQWUD IXHUWHPHQWH FRQFHQWUDGD HQ WpUPLQRV GH
VHFWRUHV\SDtVHVWDQWRGHVGHODSHUVSHFWLYDGHORULJHQ
FRPRGHOGHVWLQR$VLPLVPRDQLYHOGHFRPSDxtDVORV
DJHQWHV OtGHUHV GH HVWH SURFHVR KDQ VLGR XQD SRFDV
HPSUHVDVODHVSDxROD7HOHIyQLFDGH(VSDxD\ODLWDOLDQD
,WDOLD7HOHFRP HQ WHOHFRPXQLFDFLRQHV ODV HVSDxRODV
(QGHVD(VSDxDH,%(5'52/$HQHQHUJtDHOpFWULFDOD
WDPELpQKLVSDQD5HSVRO<3)\ODEULWiQLFD%3$PRFR





/RV SULPHURV FDPELRV HIHFWLYRV HQ OD UHJXODFLyQ
FRUUHVSRQGLHQWHDOVHFWRUGHODVWHOHFRPXQLFDFLRQHVHQ
OD8(VHSODVPDQHQHO/LEUR9HUGHVREUHHOGHVDUUROOR
GHOPHUFDGR FRP~Q SDUD ORV VHUYLFLRV \ HTXLSRV GH
WHOHFRPXQLFDFLRQHVSXEOLFDGRHQFRPRSDUWHGHO
SURFHVR GH ODV UHIRUPDV QHFHVDULDV SDUD DOFDQ]DU HO
0HUFDGRÒQLFR (Q pO ILJXUDED XQD HVWUDWHJLD SDUD
VXSHUDU ORVREVWiFXORV\ ODVGLYHUJHQFLDVQDFLRQDOHV\
DUPRQL]DU ODV SROtWLFDV QDFLRQDOHV D ILQ GH VXSHUDU OD





WHOHFRPXQLFDFLRQHV HQ OD8( GRQGH VH LQVWDXUDED OD




GH ERWHOOD KD FUHDGR XQ FRQWH[WR SURSLFLR SDUD HO
HVWDEOHFLPLHQWR GH DOLDQ]DV HVWUDWpJLFDV HQWUH ORV
RSHUDGRUHV GH WHOHFRPXQLFDFLRQHV FRQ OR FXDO ODV
HPSUHVDV SXHGHQPDQWHQHU VX LGHQWLGDG LQGLYLGXDO \
FRRSHUDUHQODH[SORWDFLyQGHSURGXFWRV\HOGHVDUUROOR
GHQXHYRVSURFHVRVGHFRPHUFLDOL]DFLyQIRPHQWRGHOD
LQYHVWLJDFLyQ HQWUH RWURV 3ULPHUR ODV DOLDQ]DV \
SRVWHULRUPHQWH ODV IXVLRQHV HQ OD LQGXVWULD GH ODV
WHOHFRPXQLFDFLRQHVKDQFRQGXFLGRD ODFRQFUHFLyQGH







YH] TXH KDQ LQWURGXFLGR XQD JUDQ LQHVWDELOLGDG HQ HO
VHFWRUORTXHSURGXFHXQLQFUHPHQWRGHOULHVJRVLVWpPLFR
GHODLQGXVWULD(VWRVHKDWUDGXFLGRHQXQDIXHUWHFDtGD
GH ORV YDORUHV EXUViWLOHV GH ODVPD\RUHV FRPSDxtDV
HXURSHDV GHO VHFWRU WDOHV FRPR %ULWLVK 7HOHFRP
'HXWVFKH7HOHNRP)UDQFH7HOHFRP\7HOHFRP ,WDOLD
&(3$/
3RU RWUR ODGR ODV UHIRUPDV ODWLQRDPHULFDQDV \ OD
PDVLYD SULYDWL]DFLyQ GH ODV FRPSDxtDV GH
WHOHFRPXQLFDFLRQHVSHUPLWLHURQODH[SDQVLyQGHDOJXQDV
GH ODV HPSUHVDV HXURSHDVPiV FRPSURPHWLGDV SRU HO




EXHQDV SHUVSHFWLYDV GH p[LWR HOPHUFDGR FRPXQLWDULR
&DOGHUyQ$HVWDHPSUHVDHVSDxRODOHVLJXLHURQ
RWUDVILUPDVHXURSHDVSULQFLSDOPHQWHFRPRFRQVHFXHQFLD
GH OD DSHUWXUD HQ  GHOPHUFDGR EUDVLOHxR&RPR
UHVXOWDGRGHHVWRODGLVSXWDSRUORVDFWLYRVUHJLRQDOHVVH
DJXGL]y \ FRQ SRVWHULRULGDG OD FRPSHWHQFLD HQ ORV
GLIHUHQWHV VHJPHQWRV GHO PHUFDGR GH ODV












HQ SDUWLFXODU HQ OR UHIHUHQWH DO JDV QDWXUDO (VWH
IHQyPHQR GHULYy HQ ODPDVLYD OOHJDGD GH ODV JUDQGHV
HPSUHVDVHXURSHDV ODIUDQFHVDeOHFWULFLWpGH)UDQFH
ODEHOJD7UDFWHEHO ODHVSDxROD(QGHVD(VSDxD\













HQ HO FRQWH[WR HQ HO TXH VH GHVHQYXHOYH HO WHMLGR
HPSUHVDULDOGHPRGRTXHHPSUHVDVTXHFRQDQWHULRULGDG
DFWXDEDQHQPHUFDGRVHQUpJLPHQGHPRQRSROLRSDVDURQ
D FRPSHWLU HQ HO PHUFDGR HXURSHR HQ UpJLPHQ GH
FRPSHWHQFLD GRQGH LQWHUDFW~DQ FRQ RSHUDGRUHV GH
GLVWLQWRV WDPDxRV (VWR SODQWHy OD QHFHVLGDG GH
UHGLPHQVLRQDUHOWDPDxRGHODVHPSUHVDVGHIRUPDTXH











3HVH D UHFRQRFHU D pVWH FRPR HO HOHPHQWR
GHVHQFDGHQDQWHGHODLQWHUQDFLRQDOL]DFLyQHQHOVHFWRU
HQHUJpWLFR VH GLHURQ FRQGLFLRQHV SDUWLFXODUHV TXH
LQFHQWLYDURQ HVWH SURFHVR 3RU HMHPSOR GHELGR D OD
PDGXUH]GHOPHUFDGRHXURSHRODLQGXVWULDVHFDUDFWHUL]y
SRU EDMRV QLYHOHV GH UHQWDELOLGDG$VLPLVPR OD
UHJXODFLyQHVWXYRVXMHWDDFDPELRVGHJUDQHVFDODFRPR
SRU HMHPSOR OD FUHFLHQWH LPSRUWDQFLD GH QRUPDV
PHGLRDPELHQWDOHV (VWRV HOHPHQWRV FRQIRUPDURQ XQ
QXHYR HVFHQDULR VHFWRULDO HQ OD8( GHPRGR TXH VH
PRGLILFyHOFRPSRUWDPLHQWRHVWUDWpJLFRGHODVHPSUHVDV
TXH FRPHQ]DURQ D SULRUL]DU OD GLYHUVLILFDFLyQ H
LQWHUQDFLRQDOL]DFLyQ GH DFWLYLGDGHV OD IRUPDFLyQ GH
JUDQGHVFRQJORPHUDGRV\ODE~VTXHGDGHDOLDQ]DV
(QHVWHFRQWH[WR$PpULFD/DWLQDIXHDGTXLULHQGR
XQ URO SUHGRPLQDQWH HVSHFLDOPHQWH HQ HO FDVR GH ODV
HPSUHVDV HVSDxRODVTXHYLHURQD OD UHJLyQFRPRXQD
RSRUWXQLGDG SDUD DFUHFHQWDU VX WDPDxR \PHMRUDU VXV
FRQGLFLRQHVGHFRPSHWHQFLDUHVSHFWRGHODVFRPSDxtDV
OtGHUHVGHOD8(&DOGHUyQ\5R]DV(VWH





(VWRV IDFWRUHV LQIOX\HURQ SDUD TXH ODV HPSUHVDV
HXURSHDV LQLFLDUDQ XQD IXHUWH H[SDQVLyQ HQ OD UHJLyQ
VREUH OD EDVH GH DGTXLVLFLRQHV DOLDQ]DV FRQ VRFLRV
HVWUDWpJLFRV \ SUR\HFWRV FRQMXQWRV SURFHVR TXH IXH
OLGHUDGRSRUHPSUHVDVHVSDxRODV&(3$/&(3$/
(QSDUWLFXODUVHKDGHVWDFDGR ODFRQIRUPDFLyQ
GH FRQVRUFLRV LQWHJUDGRV SRU HPSUHVDV HXURSHDV \
DPHULFDQDVFRQHOREMHWRGHSDUWLFLSDUHQDGTXLVLFLRQHV
\ SUR\HFWRV GH JUDQ HQYHUJDGXUD (VWR VH WUDGXMR HQ






GHVWDFiQGRVH (QGHVD (VSDxD eOHFWULFLWp GH )UDQFH
(OHWULFLGDGHGH3RUWXJDO\7UDFWHEHO/DHPSUHVD(QGHVD
(VSDxD UiSLGDPHQWH VH FRQVWLWX\y HQ OtGHU GH HVWH
PHUFDGR FRQ XQD DPSOLD GLYHUVLILFDFLyQ JHRJUiILFD
$UJHQWLQD%UDVLO&KLOH0p[LFR&RORPELD\3HU~(VWD
SRVLFLyQ VH FRQVROLGyFXDQGR(QGHVD(VSDxD ORJUyHO
FRQWUROGHOJUXSRFKLOHQR(QHUVLVXQRGHORVPD\RUHV
RSHUDGRUHVUHJLRQDOHVHQHVHPRPHQWR&(3$/














GHO 0HUFRVXU 8Q FDVR PX\ LQWHUHVDQWH HV HO GH
(OHWULFLGDGH GH 3RUWXJDO TXH KD IRFDOL]DGR VXV
DFWLYLGDGHVHQ%UDVLO
/RV SULPHURV SDVRV HVWXYLHURQ D FDUJR GH ODV
HVSDxRODV(QGHVD(VSDxDH,%(5'52/$HQ$UJHQWLQD
\3HU~DFRPLHQ]RVGHORVDxRVQRYHQWDDSURYHFKDQGR





FKLOHQR KDEtD GHVDUUROODGR XQD DJUHVLYD SROtWLFD GH
H[SDQVLyQ \ VH FRQVROLGDED HQ DTXHOPRPHQWR FRPR















2WUD GH ODV HPSUHVDV TXH VH KD LQVHUWDGR
QRWDEOHPHQWHHQODUHJLyQHV(OHWULFLGDGHGH3RUWXJDO
TXH KD FRQFHQWUDGR VXV RSHUDFLRQHV HQ HOPHUFDGR
EUDVLOHxRSDUWLFLSyHQORVFRQVRUFLRVHQFDEH]DGRVSRU
(QGHVD (VSDxD HQ HO FRQWURO GH OD &RPSDQKLD GH
(OHWULFLGDGHGR5LRGH-DQHLUR\OD&RPSDQKLD(QHUJpWLFD
GR&HDUi\OXHJRHQFRPSUyHOGHODVDFFLRQHV
GH(6&HQWUDLV (OpWULFDV 3RU VX SDUWH OD HPSUHVD
eOHFWULFLWpGH)UDQFHVHKDSRVLFLRQDGRIXQGDPHQWDOPHQWH
HQORVPHUFDGRVGH%UDVLO\$UJHQWLQDYpDVHHOUHFXDGUR
,,,PLHQWUDV TXH OD HPSUHVD EHOJD7UDFWHEHO VH KD
FHQWUDGR HQ ORV PHUFDGRV GH &KLOH \ %UDVLO \











/D HVWUDWHJLD IXWXUD GH HVWD HPSUHVD HV VHJXLU
FUHFLHQGR HQ HO H[WHULRU \ HVSHFLDOPHQWH HQ HO
PHUFDGRODWLQRDPHULFDQR3RUVXSDUWHHVLPSRUWDQWH
PHQFLRQDUWDPELpQODSUHVHQFLDGHHPSUHVDVSHWUROHUDV









 (QWUH ODV DFWLYLGDGHVPiV LPSRUWDQWHV VHGHVWDFD HO SUR\HFWR FRQMXQWR HQWUH6LWKH(QHUJLHV\$%%$OWRP3RZHU±SRUPLOORQHVGH
GyODUHV±SDUDODFRQVWUXFFLyQGHXQDFHQWUDOWHUPRHOpFWULFDHQ0p[LFR
 &RQ HVWH REMHWLYR SUHWHQGH DJUXSDU WRGDV ODV LQYHUVLRQHV GH SURGXFFLyQ WUDQVSRUWH \ GLVWULEXFLyQ GH HOHFWULFLGDG TXH HO*UXSR HVWi








































































$O LJXDO  TXH RWUDV  HPSUHVDV HXURSHDV GH
VHUYLFLRV ORV EDQFRV VH KDQ YLVWR HQIUHQWDGRV D
FUHFLHQWHVQLYHOHVGHFRPSHWHQFLDHQVXVPHUFDGRV
LQWHUQRV/D OLEHUDOL]DFLyQGHO VHFWRUKDSURYRFDGR OD
OOHJDGD GH HQWLGDGHV H[WUDUUHJLRQDOHV SULQFLSDOPHQWH
HVWDGRXQLGHQVHV \ XQD LQWHQVD FRPSHWHQFLD HQWUH ORV
EDQFRV HXURSHRV HQ EXVFD GHO OLGHUD]JR FRQWLQHQWDO
7DPELpQ HV FLHUWR TXH pVWD HV XQD DFWLYLGDG FRQ DOWDV





SRWHQFLDV HXURSHDV FRQ DPELFLRQHV UHJLRQDOHV'H HVWH
PRGRGHVGHPHGLDGRVGHORVDxRVQRYHQWDODVGRVPD\RUHV
LQVWLWXFLRQHVHVSDxRODV %6&+\%%9$H[WHQGLHURQVX
HQFDUQL]DGD FRPSHWHQFLD HQ HOPHUFDGR LQWHUQR KDFLD










\PiV UHFLHQWHPHQWH D0p[LFR$VLPLVPR IXHURQ
LQFRUSRUDQGR D VXV DFWLYLGDGHV UHJLRQDOHV OD EDQFDGH







HQ TXH KD VLGR XQR GH ORV PiV GLQiPLFRV HQ VX
LQWHUQDFLRQDOL]DFLyQHQHVSHFLDOFRQUHVSHFWRD$PpULFD
/DWLQDHVHOFDVRGHODVHPSUHVDVHVSDxRODV\HQPHQRU

















HQ ORV ~OWLPRV DxRV /DV SULPHUDV HPSUHVDV VH
HVWDEOHFLHURQGXUDQWH ORVDxRVVHWHQWDSHURVyORHQOD
VHJXQGD PLWDG GH ORV QRYHQWD OD UHJLyQ DGTXLULy
LPSRUWDQFLD HVWUDWpJLFD SDUD OD H[SDQVLyQ GH VXV
DFWLYLGDGHV (VWH SURFHVR KD VLGR OLGHUDGR SRU ODV
HPSUHVDV IUDQFHVDV TXH \D WLHQHQ XQD SRVLFLyQ GH




FRQGLFLRQHV HQ FLHUWRVPHUFDGRV ORFDOHV GH$PpULFD
/DWLQDFRPRODVQXHYDVGLUHFWULFHVGHOPHUFDGRHXURSHR
3RUHMHPSORHQORVSULQFLSDOHVFHQWURVXUEDQRVH[LVWtD
XQD IXHUWH GHPDQGD LQVDWLVIHFKD \ DGHPiV XQ DOWR
SRWHQFLDO GH FUHFLPLHQWR GHO FRQVXPR(Q HO iPELWR
HXURSHRODFRQVROLGDFLyQGHOD8(PRGLILFyHOPHUFDGR
GHO FRPHUFLRPLQRULVWD$Vt ODV HPSUHVDV SDVDURQ GH
DEDVWHFHUPHUFDGRVQDFLRQDOHVDWHQHUDFFHVRDXQRGH
ORVPHUFDGRVPiVJUDQGHVGHOPXQGR
(Q HO FRQWH[WR GH HVWDV QXHYDV HVWUDWHJLDV GH ODV
HPSUHVDV HXURSHDV$PpULFD /DWLQD SURJUHVLYDPHQWH
FRPHQ]yDLQFUHPHQWDUVXLPSRUWDQFLDSDUWLFXODUPHQWH
HQ ORVPHUFDGRV GHPD\RU WDPDxR FRPR$UJHQWLQD
%UDVLO \0p[LFR (Q WpUPLQRV HVWUDWpJLFRV DOJXQDV
HPSUHVDV KDQ RSWDGR SRU HPSUHQGHU RSHUDFLRQHV GH
IRUPD DXWyQRPDPLHQWUDV TXH RWUDV KDQ SUHIHULGR




FDGHQDV ORFDOHV \ VLPXOWiQHDPHQWH KDQ DFHOHUDGR VX
SROtWLFD GH DGTXLVLFLRQHV OR TXH KD IRUWDOHFLGR VX
SUHVHQFLDHQODUHJLyQ
/DHPSUHVDIUDQFHVD&DUUHIRXUHVXQDGHODVFDGHQDV




























DOFDQ]DGR JUDQ QRWRULHGDG D QLYHOPXQGLDO \D TXH
FRQVWLWX\H OD VHJXQGD PD\RU HPSUHVD HXURSHD GH
FRPHUFLR PLQRULVWD DGHPiV GH SRVHHU XQD DOWD
LQWHUQDFLRQDOL]DFLyQGHDFWLYLGDGHV(Q$PpULFD/DWLQD












'LVFR GH$UJHQWLQD \ GH OD FDGHQD GH VXSHUPHUFDGRV
FKLOHQD 6DQWD ,VDEHO FRQ ILOLDOHV HQ &KLOH 3HU~ \
3DUDJXD\YpDVHHOFDStWXOR,,(QODHPSUHVDLQLFLy
DFWLYLGDGHV HQ*XDWHPDOD D WUDYpV GH XQD HPSUHVD
FRQMXQWDFRQODILUPDORFDO/D)UDJXD
(Q ORV ~OWLPRV GRV DxRV 5R\DO$KROG VH KD






















GH H[SDQVLyQ \ OD DSHUWXUD GH DOPHQRV  QXHYRV
VXSHUPHUFDGRVHQODUHJLyQ
3RU VX SDUWH HO JUXSR IUDQFpV&DVLQR*XLFKDUG
3HUUDFKRQ WLHQH UHODWLYDPHQWH SRFDV DFWLYLGDGHV HQ
$PpULFD/DWLQD\VXVYHQWDVHQODUHJLyQUHSUHVHQWDQHO
 GH VXV YHQWDVPXQGLDOHV 6XV DFWLYLGDGHV VH
FRQFHQWUDQHQ%UDVLO$UJHQWLQD&RORPELD8UXJXD\\
9HQH]XHOD /D HPSUHVD GLR VXV SULPHURV SDVRV HQ OD
UHJLyQDODGTXLULUHQHOFRQWUROGHODSURSLHGDGGH
ODHPSUHVD/LEHUWDGHQ$UJHQWLQD(QDGTXLULyHQ
&RORPELD OD HPSUHVD e[LWR SULPHUD FDGHQD GH
VXSHUPHUFDGRVGHOSDtVRSHUDFLyQTXHGHMyDOJUXSRHQ






PHUFDGR GHO +DFLD HO IXWXUR OD HPSUHVD WLHQH






,('SURYHQLHQWHV GH OD8( FUHFLHURQ GHPDQHUDPX\
SURQXQFLDGD HQ$PpULFD /DWLQD \ HO &DULEH (VWD
WHQGHQFLD IXH HO UHVXOWDGR GH OD FRPELQDFLyQ GH
FR\XQWXUDVPX\SDUWLFXODUHVDDPERVODGRVGHO$WOiQWLFR
3RUXQODGRODUiSLGDFRQVROLGDFLyQGHOPHUFDGR~QLFR






HXURSHR ±EiVLFDPHQWH HPSUHVDV HVSDxRODV \
SRUWXJXHVDV± YLHURQ HQ$PpULFD /DWLQD XQD JUDQ
RSRUWXQLGDGSDUDFUHFHU\HYLWDUVHUDEVRUELGDVSRUORV
JUDQGHVJUXSRVTXHFRPHQ]DEDQDHVWDEOHFHUVHHQ(XURSD







PHUFDGRVGH OD UHJLyQ SULQFLSDOPHQWHRULHQWDGDV D ODV
PDQXIDFWXUDVWDPELpQFRPHQ]DURQDDOWHUDUVHQVLEOHPHQWH
VXVSDWURQHVGH LQVHUFLyQ ODWLQRDPHULFDQD(O UHQRYDGR
FRQWH[WR FRPSHWLWLYRGH OD UHJLyQ ODV REOLJy D UHDOL]DU
LPSRUWDQWHVLQYHUVLRQHVFRQHOILQGHSURWHJHUVXVFXRWDVGH
PHUFDGR GH ODV FDGD YH]PD\RUHV \ GLYHUVLILFDGDV







'H HVWDPDQHUD ODV ILUPDV HXURSHDV KDQ ORJUDGR
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FRQGLFLyQ OtTXLGD ±TXH IDFLOLWy VX WUDQVSRUWH \
DOPDFHQDPLHQWR± \ D ORV DYDQFHV WHFQROyJLFRV TXH
UHGXMHURQ HO FRVWRGHO WUDQVSRUWH$FWXDOPHQWHPiV
GHOGHODSURGXFFLyQPXQGLDOGHSHWUyOHREUXWR
VH FRPHUFLDOL]D LQWHUQDFLRQDOPHQWH SURSRUFLyQ TXH
QRKDGHMDGRGHFUHFHUGXUDQWHORV~OWLPRVDxRV/RV





HQ HO PXQGR KDVWD DKRUD QR VXSHUDGR SRU RWUDV
DOWHUQDWLYDV KD KHFKR GHO SHWUyOHR XQDPDWHULD SULPD
DOWDPHQWHHVWUDWpJLFDSDUDHOGHVDUUROORHFRQyPLFR\SDUD
HOSRWHQFLDOPLOLWDUGHORVSDtVHV(QGHOWRWDOGHO
FRQVXPR PXQGLDO GH HQHUJtD SULPDULD  HO 
FRUUHVSRQGLyDORVFRPEXVWLEOHVIyVLOHVSHWUyOHR
JDV QDWXUDO  \ FDUEyQ  /H VLJXLHURQ HQ
LPSRUWDQFLD ORV FRPEXVWLEOHV UHQRYDEOHV  \ OD
HQHUJtDQXFOHDU(,$D
(QWUH ODV SULQFLSDOHV DJHQFLDV HQHUJpWLFDV
LQWHUQDFLRQDOHV H[LVWH FRQVHQVR HQ FXDQWR D TXH HVWD
PDUFDGD GHSHQGHQFLD GH ORV FRPEXVWLEOHV IyVLOHV
FRQWLQXDUi HQ ORV SUy[LPRV  R  DxRV /D ~QLFD
PRGLILFDFLyQTXHVHYLVOXPEUDHVXQDPD\RULPSRUWDQFLD
GHOJDVQDWXUDOHQGHWULPHQWRGHOFDUEyQ(VWR LPSOLFD
TXH ORV FRPEXVWLEOHV IyVLOHV VHJXLUiQ UHSUHVHQWDQGR
DOUHGHGRUGHOGHODRIHUWDGHHQHUJtDSULPDULDHQODV
GpFDGDVYHQLGHUDVORTXHVLJQLILFDUtDXQDSURORQJDFLyQ
GH ODV HPLVLRQHV GH GLy[LGR GH FDUERQR TXH HVWiQ
FDXVDQGRVHULRV WUDVWRUQRVHQHOPHGLRDPELHQWH3DUD








GH XQD UHJLyQ D RWUD &RQ DQWHULRULGDG D ODV
QDFLRQDOL]DFLRQHV ODILMDFLyQGHORVSUHFLRVGHSHQGLy
GHO SRGHU HMHUFLGR SRU FDUWHOHV SULYDGRV ODV ³VLHWH
KHUPDQDV´\SRVWHULRUPHQWHGHOFDUWHO IRUPDGRSRU
HPSUHVDV S~EOLFDV OD 2UJDQL]DFLyQ GH 3DtVHV
([SRUWDGRUHVGH3HWUyOHR23(3
/D GLIHUHQFLD HQWUH FRVWRV SURPHGLRV \ SUHFLRV
ROLJRSyOLFRV VHKD WUDGXFLGRHQXQD UHQWDSHWUROHUDGH
JUDQPDJQLWXGTXHFRQVWLWX\HHOREMHWRGHDSURSLDFLyQ





'HVGH ILQDOHV GH ORV DxRV RFKHQWD VH DXQDURQGRV





OD HOLPLQDFLyQ GHO PRQRSROLR HVWDWDO HQ ORV SDtVHV
SURGXFWRUHV\ODGHVUHJXODFLyQGHODDFWLYLGDG
6LELHQGXUDQWHORVDxRVQRYHQWDHQDOJXQRVSDtVHV
SURGXFWRUHV VH UHDOL]DURQ UHIRUPDV RULHQWDGDV D XQD
PD\RUSDUWLFLSDFLyQGHODLQYHUVLyQSULYDGDHQHOVHFWRU
GH ORV KLGURFDUEXURV HQ PX\ SRFRV VH SULYDWL]y
WRWDOPHQWHODLQGXVWULD\HQODJUDQPD\RUtDGHORVSDtVHV
FRQLPSRUWDQWHILOLDFLyQSHWUROHUDVHPDQWXYLHURQIXHUWHV
EDUUHUDV D OD LQYHUVLyQ SULYDGD VREUH WRGR HQ ORV GHO









DGPLWLy DGHPiV OD H[SORUDFLyQ GH iUHDV QXHYDV VLQ
DVRFLDFLyQ FRQ 3HWUyOHRV %UDVLOHLURV 6$
3(752%5$6 (Q &RORPELD VH PHMRUDURQ ODV
FRQGLFLRQHVSDUDODDVRFLDFLyQGHODVHPSUHVDVSULYDGDV
FRQ OD (PSUHVD &RORPELDQD GH 3HWUyOHRV
(&23(752/(Q(FXDGRU\7ULQLGDG\7DEDJR VH







HPSUHVDV WUDQVQDFLRQDOHV (71 SHWUROHUDV TXH KDQ
LQYHUWLGRHQ$PpULFD/DWLQD\HO&DULEHGHVGH\
KDVWDODDFWXDOLGDG3DUDHOORHQSULPHUOXJDUVHVLW~DQ
ODV HVWUDWHJLDV GH HVWDV HPSUHVDV HQ HO FRQWH[WR GHO
PHUFDGR SHWUROHURPXQGLDO GHO FXDO VH DQDOL]DQ ODV
FDUDFWHUtVWLFDVPiV VREUHVDOLHQWHV WDOHV FRPR LOD
UHSDUWLFLyQJHRJUiILFDGHODVUHVHUYDVLLORVPHFDQLVPRV
GH GHWHUPLQDFLyQ GH ORV SUHFLRV LLLODV IXHUWHV








FUHDFLyQ GH XQD FDGHQD HQHUJpWLFD LQWHJUDGD HQ HO
VHJPHQWR JDV QDWXUDO FRQ UDPLILFDFLRQHV KDFLD ODV
DFWLYLGDGHV GH JHQHUDFLyQ \ GLVWULEXFLyQ HOpFWULFD
REMHWLYR HVWH ~OWLPR TXH IXH LQFHQWLYDGR SRU OD
OLEHUDOL]DFLyQ D QLYHO JOREDO GH ORV PHUFDGRV
HQHUJpWLFRV
(VWH WUDVIRQGR HV QHFHVDULR SDUD HQWHQGHU ODV

















/DV UHVHUYDV PXQGLDOHV SUREDGDV GH SHWUyOHR
UHSUHVHQWDEDQ D ILQHV GH  FHUFD GH XQ ELOOyQ GH
EDUULOHVHTXLYDOHQWHVDYHFHVODSURGXFFLyQWRWDOGH
HVH DxR&DEH KDFHU QRWDU TXH GH  D  ODV
UHVHUYDVPXQGLDOHVFUHFLHURQHQXQPLHQWUDVTXH
HQWUH  \  VH KDQ SUiFWLFDPHQWH HVWDQFDGR
FUHFLHQGRVyORHQXQ
6HREVHUYDXQGHWHULRURGHOKRUL]RQWHGHSURGXFFLyQ
FDOFXODGR FRPR HO FRFLHQWH HQWUH ODV UHVHUYDV \ OD
SURGXFFLyQ'HDpVWHGHVFHQGLyGHD












3DtVHVGH 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 
0LOORQHVGHEDUULOHV $xRV
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/DUHSDUWLFLyQJHRJUiILFDGH ODV UHVHUYDV LQWURGXFH
XQRGHORVHOHPHQWRVGHFLVLYRVGLJQRGHWRPDUHQFXHQWD
DODQDOL]DUODHFRQRPtDSROtWLFDGHOSHWUyOHR(QHIHFWRHO
GHO WRWDOGH ODV UHVHUYDVPXQGLDOHVGHSHWUyOHR VH




SHWUROHUD HV HO KHFKRTXH ODV ]RQDV GH SURGXFFLyQ QR
FRLQFLGHQFRQ ODVGHFRQVXPRYpDVHHOJUiILFR ,9
/RV SDtVHV GH OD 2UJDQL]DFLyQ GH &RRSHUDFLyQ \
'HVDUUROOR (FRQyPLFRV 2&'( VRQ ORV SULQFLSDOHV
FRQVXPLGRUHVGHSHWUyOHRSHURVXSURGXFFLyQQRDOFDQ]D
D FXEULU VX GHPDQGD SRU OR TXH GHEHQ UHFXUULU D OD
LPSRUWDFLyQGHSHWUyOHRHQEXHQDPHGLGDSURYHQLHQWH
GHORVSDtVHVGHOD23(3&RPRHOSHWUyOHRHVXQLQVXPR
IXQGDPHQWDO SDUD ODV DFWLYLGDGHV SURGXFWLYDV \ GH
WUDQVSRUWHWDQWRHOQLYHOGHORVSUHFLRVLQWHUQDFLRQDOHVD
ORVTXHGHEHQDGTXLULU HO SHWUyOHR LPSRUWDGRFRPR OD




(Q ORVSDtVHVGH OD23(3QRVyORVHFRQFHQWUD OD
PD\RUFDQWLGDGGHUHVHUYDVVLQRWDPELpQODPHMRUFDOLGDG




GHVFXEULPLHQWRV TXH DOWHUHQ VLJQLILFDWLYDPHQWH OD
FRPSRVLFLyQDFWXDOGHODVUHVHUYDVGHSHWUyOHRORVSDtVHV
GH OD23(3±SDUWLFXODUPHQWH ORV GHO0HGLR2ULHQWH±































DxRV KD HPSH]DGR D DGTXLULU YLGD SURSLD DXQTXH ODV
PLVPDVHPSUHVDVSHWUROHUDVSURGX]FDQWDPELpQHOJDV
(VWHKLGURFDUEXURVHHQFXHQWUDHQHOVXEVXHOREDMR
GRV IRUPDV GLVWLQWDV LHQ \DFLPLHQWRV GRQGH HVWi








VX WUDQVSRUWH TXH UHVXOWDPiV FRPSOLFDGR TXH HO GHO
SHWUyOHR\HOFDUEyQGHELGRDTXHUHTXLHUHXQDXQLGDG
HVWULFWDPHQWH FHUUDGD SDUD VX PDQLSXODFLyQ /RV
JDVRGXFWRVVRQORVPHGLRVPiVFRPXQHVGHWUDQVSRUWH
SHURFXDQGRODGLVWDQFLDJHRJUiILFDHVPX\JUDQGHHO
WUDQVSRUWH GHEH UHDOL]DUVH SRU YtDPDUtWLPD TXH HV
EDVWDQWHPiV FRVWRVD (O JDV QDWXUDO WLHQH TXH VHU
FRQYHUWLGR D HVWDGR OtTXLGR D WHPSHUDWXUDV EDMDV JDV
QDWXUDOOtTXLGRR*1/SDUDSRGHUVHUWUDQVSRUWDGRHQ
EDUFRV UHIULJHUDGRV8QD YH] TXH OOHJD DO SXHUWR GH




JDVRGXFWRV \ HO UHVWR SRU EDUFRV GHVSXpV GH VX
WUDQVIRUPDFLyQHQ*1/3RUORWDQWRQRH[LVWHUHDOPHQWH
XQPHUFDGRJOREDOSDUDHOJDVQDWXUDO±DGLIHUHQFLDGHOR







HPEDUJR GLVIUXWDQ GHO PiV DPSOLR KRUL]RQWH GH
SURGXFFLyQ  DxRV HQ HO  GHELGR D VX
UHODWLYDPHQWH UHGXFLGD SDUWLFLSDFLyQ HQ OD SURGXFFLyQ
PXQGLDO  TXH VH H[SOLFD SRU OD OHMDQtD GH ORV
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(Q HO SHUtRGR TXH YD GH  D  ODV JUDQGHV
HPSUHVDV SHWUROHUDV OODPDGDV ODV ³VLHWH KHUPDQDV´
([[RQ*XOI7H[DFR0RELO6WDQGDUG2LOGH&DOLIRUQLD
%ULWLVK 3HWUROHXP %3 \ 5R\DO 'XWFK 6KHOO
HVWDEOHFLHURQ XQ ³FDUWHO´ TXH OHV SHUPLWLy ILMDU ±GH







GH RWUDV ILUPDV PiV SHTXHxDV OODPDGDV
³LQGHSHQGLHQWHV´(QORVDxRVSRVWHULRUHVORVSDtVHVGH
OD23(3HIHFWXDURQVXFHVLYDVQDFLRQDOL]DFLRQHVKDVWD










































D SDUWLU GH  \ D XQ ULWPR EDVWDQWH LQIHULRU DO
SUHYDOHQWHDQWHVGH(,$KWWSZZZHLDGRHJRY
HPHXDHUW[WWDEKWP 3RU SDUWH GH OD RIHUWD ORV
DOWRVSUHFLRVGHOFUXGRYROYLHURQDWUDFWLYDODH[SORUDFLyQ
SHWUROtIHUD HQ SDtVHV QR SHUWHQHFLHQWHV D OD 23(3
HQFRQWUiQGRVH QXHYDV UHVHUYDV HQ$QJROD (FXDGRU
0p[LFR1RUXHJDHO5HLQR8QLGR\OD8QLyQ6RYLpWLFD















GH OD SDUWLFLSDFLyQ HQ HOPHUFDGR OR TXH LPSOLFDED
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GHVGH HO SULPHU WULPHVWUH GH  KDVWD DOFDQ]DU XQ
SURPHGLR FHUFDQR D ORV GyODUHV HO EDUULO HQ HO DxR
(O DO]D UHVSRQGLy DO DFXHUGR VXVFULWR HQWUH ORV















PHQRU TXH GXUDQWH ODV GRV FULVLV DQWHULRUHV 8Q
LPSRUWDQWHIDFWRUTXHH[SOLFDHVWHKHFKRIXHHOFDPELR
HQ OD HVWUXFWXUDGH OD HFRQRPtD HVWDGRXQLGHQVH HQ OD
TXH HO VHFWRU VHUYLFLRV FREUy ±D OR ODUJR GH OD ~OWLPD
GpFDGD±XQDPD\RULPSRUWDQFLD$HOORVHVXPyHODYDQFH
GH OD OODPDGD ³HFRQRPtD GH OD LQIRUPDFLyQ \ HO
FRQRFLPLHQWR´FX\RXVRGHOSHWUyOHRHVPX\LQIHULRUDO
GHORVVHFWRUHVWUDGLFLRQDOHVGHODLQGXVWULD6LHQ







VH UHTXLHUHQ VyOR  EDUULOHV GLDULRV 6WUDWIRU 
KWWSZZZVWUDWIRUFRP(VWDPHQRU GHSHQGHQFLD GHO






(VWDGRV8QLGRV(XURSD RFFLGHQWDO \ -DSyQ LPSRUWDQ
00%'GHSHWUyOHRFUXGR±HOGHODSURGXFFLyQ











GHO SHWUyOHR HQWUH HOODV VH GHVWDFDQ LOD LPSRUWDQFLD
GHO EDUULOPDUJLQDO GHELGR D OD HVFDVD FDSDFLGDG GH




GHO Q~PHURGHEXTXHVWDQTXH\ UHILQHUtDV TXHSXHGHQ
HQWUDUHQIXQFLRQDPLHQWRUiSLGDPHQWH
7RGRHVWRKDJHQHUDGRPD\RUHVSUHVLRQHVVREUHORV
SUHFLRV$QWHULRUPHQWH SDUD TXH HOPHUFDGR VH YLHUD
DIHFWDGRGHEtDUHJLVWUDUVHXQDFRQVLGHUDEOHFRQWUDFFLyQ
GH OD RIHUWD R OD GHPDQGD 3HUR DKRUD D FDXVD GH OD
IUDJPHQWDFLyQGHOPHUFDGRGHODIDOWDGHFDSDFLGDGGH






RSHUDU \PDQWHQHU SR]RV GH SHWUyOHR \PDTXLQDULD \
HTXLSRV UHODFLRQDGRV GHVSXpV GH TXH HO KLGURFDUEXUR
KD VLGR HQFRQWUDGR DGTXLULGR \ GHVDUUROODGR SDUD OD
SURGXFFLyQ([LVWHQIXHUWHVGLVSDULGDGHVHQWUHFRVWRVGH
SURGXFFLyQGH\DFLPLHQWRVVLWXDGRVHQGLIHUHQWHVSDUWHV
GHOPXQGR GHELGR D ODV YDULHGDGHVGH ODV HVWUXFWXUDV
JHROyJLFDV \ D ODV FDUDFWHUtVWLFDV GH FDGD FDPSR




SHWUROHUD VH UHJLVWUDQ HQ ORV SDtVHV GH OD 23(3
SULQFLSDOPHQWH HQ DTXHOORV VLWXDGRV HQ HO *ROIR
3pUVLFR \ 9HQH]XHOD  (Q HVWRV SDtVHV H[LVWHQ
\DFLPLHQWRV ³JLJDQWHV´ PiV GH  00% \
³VXSHUJLJDQWHV´PiVGH00%$VtORVFRVWRV






YDUtDQ HQ XQ UDQJR TXH YD GHVGH  D  GyODUHV HO
EDUULOYpDVHHOJUiILFR,9
(V LPSRUWDQWH GHVWDFDU TXH HQ FDVL WRGRV ORV
FDVRVORVFRVWRVGHSURGXFFLyQ±WDQWRGHORVSDtVHV
FRPRGHODV(71SHWUROHUDV±KDQVLGRLQIHULRUHVD
ORVSUHFLRV LQWHUQDFLRQDOHV VDOYRHQ ORVPRPHQWRV
HQ TXH pVWRV VH DSUR[LPDURQ D ORV  GyODUHV SRU










ORV SDtVHV GH OD23(3 WLHQHQ DFFHVR D HOOD&RPR HV





























cuyos costos  de  producción son inferiores al  precio
internacional del petróleo. En el caso de muchos países en
desarolo, sobre todo en varios de América Latina (Brasil,
Colombia, Ecuador, México y Venezuela), su apropiación
ha sido el factor determinante en la decisión de los Estados
de no privatizar las empresas petroleras estatales.
Además de los costos de producción, en la industria
petrolera también se usan como indicadores los costos
de exploración y desarolo, que se definen como el costo
de encontrar nuevas reservas de petróleo –lo que incluye
las actividades exitosas y no exitosas (pozos secos)–, así
como las inversiones  destinadas al  desarrolo  de los
campos para la producción de petróleo. Estos costos han
sido tradicionalmente más altos que los de producción.
Los costos totales  de la  oferta  de  petróleo  bruto
incluyen los de exploración, desarolo y producción. La
región con los menores costos de oferta totales sigue siendo
el Medio Oriente, donde éstos ascienden aproximadamente
a los 4 dólares el baril. En el caso de América Latina,
estos costos se sitúan en un rango que va desde 4 a 7 dólares
el  barril (estos  últimos  corresponden  al  costo  de la
explotación costa afuera en  Brasil).  Por su  parte, las
principales ETN tienen costos mayores, que se ubican en
rangos  de  6 a  11 dólares el  baril,  mientras  que en los
Estados Unidos el costo promedio es de 9.7 dólares el baril
(véase el gráfico IV.5).
Desde  1986,  año  en  que se reducen
pronunciadamente los  precios  del  petróleo, las  ETN
petroleras aplicaron una serie de políticas orientadas a
bajar sus  costos, las  que incluyen: i) mejoras
tecnológicas, entre las que se pueden mencionar: sísmica
3-D,  perforación  horizontal  y  desviada,  manipuleo  de
líquidos multifase, mejoras en la perforación costa afuera,
uso  de  nuevos  materiales,  aprovechamiento  de
tecnologías de información computarizada, en especial
su aplicación en la interpretación geológica y geofísica,
entre otras (EIA, 1995, 2001a, y 2002b); i) mejoras de
eficiencia administrativa (reingeniería de las empresas)
e institucional (fusiones y adquisiciones); ii) cierre de
los pozos con costos de producción muy altos.
De acuerdo a la Administración  de Información
Energética (EIA), los  costos  de  producción  de las
empresas  petroleras  más importantes  de los  Estados
Unidos se han venido reduciendo en los últimos años,
descendiendo  de  7 dólares el  barril a  mediados  de la
década de 1980, a 3.05 dólares el barril en el año 2000
Gráfico IV.5
COSTOS DE OFERTAS TOTALES, 2000-2001
(En dólares corrientes por barril)
Fuente:  Agencia Internacional  de  Energía (AIE),  2001, World  Energy  Outlook  2001,
Organización para la Cooperación y el Desarrolo Económicos (OCDE), París;
Energy Information  Administration (EIA),  2002, Performance  Profile  of  Major
Energy Producers 2000, Ofice of Energy Markets and End Use, U.S. Department
of Energy, 11 de enero, Washington, D.C.; y Canales Treviño, "PEMEX: Retos y
oportunidades", ponencia presentada al Seminario Internacional Conmemorativo
de los 50 años de ECOPETROL, «Petróleo: Presente y Futuro», Bogotá, 24 de
agosto de 2001.












D SUHFLRV FRQVWDQWHV GH HVWH ~OWLPR DxR \ FDVL







)LQDOPHQWH YDOH OD SHQD UHFDOFDU TXH VL ELHQ ORV
DYDQFHVWHFQROyJLFRV\ODHVWUXFWXUDGHODHPSUHVDVRQ
LPSRUWDQWHV \ WLHQHQ LQFLGHQFLDV VLJQLILFDWLYDV HQ OD















/RV SULQFLSDOHV DJHQWHV HQ HOPHUFDGRPXQGLDO GH
KLGURFDUEXURVSXHGHQLGHQWLILFDUVHHQGRVJUXSRV
LODV HPSUHVDV S~EOLFDV HVWDWDOHV GH ORV SDtVHV
SURGXFWRUHVHQGHVDUUROORDFWRUHVGHSULPHUDLPSRUWDQFLD
DQLYHOPXQGLDO\DTXHSRVHHQPiVGHOGHODVUHVHUYDV




































D1DWLRQDO ,UDQLDQ2LO&R E3HWUyOHRV0H[LFDQRV F3HWUyOHRV GH9HQH]XHOD 6$ G ,UDN1DWLRQDO2LO&R H1LJHULDQ




HVXQDVRFLHGDGDQyQLPDTXHFRWL]DHQEROVDSRU OR WDQWR VXHVWUDWHJLD WLHQHTXH WRPDUHQFXHQWD WDPELpQ ORVREMHWLYRVGH
UHQWDELOLGDGSURSLRVGHORVDFFLRQLVWDVSULYDGRV
 &(3$/



















HO DXPHQWR GH FDSDFLGDG HQ ODV DFWLYLGDGHV GH
SURGXFFLyQGHPDWHULDVSULPDVFRPRORYHUHPRVPiV
DGHODQWH SHUR VH HQIUHQWDQ FRQ IXHUWHV EDUUHUDV D OD
HQWUDGD HQ ORV SDtVHV SURGXFWRUHV HQ GHVDUUROOR TXH




















D1DWLRQDO,UDQLDQ2LO&R E3HWUyOHRV0H[LFDQRV F3HWUyOHRVGH9HQH]XHOD6$ G,UDN1DWLRQDO2LO









































DOJXQRV SDtVHV SURGXFWRUHV GH SHWUyOHR QR KD
FRQGXFLGR D ODV HPSUHVDV HVWDWDOHV D HQWUDU HQ XQ
SURFHVR GH DEDQGRQR GHO FDPSR GH OD LQGXVWULD
SHWUROHUD VDOYR HQ DOJXQRV FDVRV FRPR$UJHQWLQD
%ROLYLD\3HU~0iVELHQHOSURFHVRGHULYyKDFLDXQD
UHRUJDQL]DFLyQ \PXOWLSOLFDFLyQ GH DOLDQ]DV FRQ ODV
HPSUHVDV SULYDGDV HQ UHVSXHVWD WDQWR D ORV EDMRV
QLYHOHVGHSUHFLRVUHDOHVGHOSHWUyOHR±SUHYDOHFLHQWHV
GHVGH PHGLDGRV GH ORV DxRV RFKHQWD± FRPR D OD
FRPSHWHQFLD GH ODV (71 SULYDGDV HQ VXV SURSLRV
PHUFDGRV
%/$25*$1,=$&,Ï1,1'8675,$/</$(675$7(*,$(035(6$5,$/
'HELGR D ODV QDFLRQDOL]DFLRQHV ODV (71 SHWUROHUDV
VXIULHURQ XQ IXHUWH \ EUXVFR FRUWH HQ VX FDGHQD GH
SURGXFFLyQDFRQVHFXHQFLDVGHOFXDOVXVFDSDFLGDGHVHQ
ODVDFWLYLGDGHVDJXDVDUULEDUHVXOWDURQPX\LQIHULRUHVD
























/D HYROXFLyQ HQ ORV SUHFLRV MXQWR FRQ ODV EDUUHUDV DO
DFFHVR D DEXQGDQWHV UHVHUYDV HVWLPXODURQ OD
GLYHUVLILFDFLyQKDFLDRWUDVIXHQWHVHQHUJpWLFDVWDOHVFRPR
HQHUJtDQXFOHDUFDUEyQ\IXHQWHVGHHQHUJtDDOWHUQDWLYD
VRODU ELRPDVD HQWUH RWUDV /DV (71 SHWUROHUDV VH
GLYHUVLILFDURQWDPELpQKDFLDDFWLYLGDGHVQRHQHUJpWLFDV
FRQHOSURSyVLWRGHUHSDUWLUORVULHVJRV\YDORUL]DUVXV






'HELGR D OD IDOWD GH LQIRUPDFLyQ KRPRJpQHD
UHVSHFWRGH ODV(71SHWUROHUDV DQLYHOPXQGLDO HQ OD
SUHVHQWDFLyQGHFLIUDV±\ VyORHQ UHODFLyQDHOOR±QRV
KHPRV EDVDGR HQ SDUWH HQ ODV HVWDGtVWLFDV
SURSRUFLRQDGDV SRU HO HVWXGLR DQXDO TXH UHDOL]D OD
$GPLQLVWUDFLyQGH,QIRUPDFLyQ(QHUJpWLFD(,$\TXH
FRQWLHQHODLQIRUPDFLyQGHODVHPSUHVDVSHWUROHUDVPiV



















QHJRFLR SHWUROHUR H[SORUDFLyQ  SURGXFFLyQ
UHILQDFLyQWUDQVSRUWH\FRPHUFLDOL]DFLyQPD\RULVWD\
PLQRULVWD GH ORV GHULYDGRV GHO SHWUyOHR  TXH
FRPHQ]DEDFRQODSURSLHGDGGHOGHODSURGXFFLyQ
PXQGLDODJXDVDUULED±VREUHWRGRHQORVSDtVHVGHO




















ORV REMHWLYRVPiV LPSRUWDQWHV GH VX HVWUDWHJLD GHVGH
HQWRQFHVKDVWDODDFWXDOLGDG
$ UDt] GH ODV GRV FULVLV SHWUROHUDV VFKRFNV \
HVSHFLDOPHQWHGHVSXpVGHODVHJXQGDODV(71SHWUROHUDV
DXPHQWDURQGUiVWLFDPHQWHVXVJDVWRVHQH[SORUDFLyQ\
GHVDUUROOR \ UHRULHQWDURQ VXV RSHUDFLRQHV HQ ODV
DFWLYLGDGHVDJXDVDUULEDKDFLDORVSDtVHVGHOD2&'(




(VWDGRV8QLGRV ORV JDVWRV DQXDOHV HQ H[SORUDFLyQ \

































































/D DEUXSWD FDtGD GH ORV SUHFLRV GHO SHWUyOHR D
PHGLDGRVGHORVDxRVRFKHQWDIXHDFRPSDxDGDGHXQD
DFHQWXDGDGLVPLQXFLyQGHORVHVIXHU]RVGHH[SORUDFLyQ
\ GHVDUUROORPXFKRPiV SURQXQFLDGD HQ ORV(VWDGRV
8QLGRV$QWHODSHUVLVWHQFLDGHORVEDMRVSUHFLRVODV(71




































(Q HO DxR  ORV JDVWRV GH H[SORUDFLyQ \
GHVDUUROOR VXELHURQ FRQVLGHUDEOHPHQWH  \ VX
GLVWULEXFLyQJHRJUiILFDPRVWUyXQDPDUFDGDUXSWXUDFRQ
OD WHQGHQFLDREVHUYDGDGXUDQWH ORVDxRVDQWHULRUHV6L
ELHQ HO DXPHQWR VH SURGXMR HQ WRGDV ODV UHJLRQHV VX
LQWHQVLGDG IXHPiV QRWRULD HQ ORV SDtVHV GH OD2&'(
 \PiV DFHQWXDGD D~Q HQ ORV(VWDGRV8QLGRV
(,$E
(VWHQRWDEOHLQFUHPHQWRUHVSRQGHHQJUDQPHGLGDD
OD DGTXLVLFLyQ GH QXHYDV iUHDV GH H[SORUDFLyQ \
GHVDUUROORFRPRUHVXOWDGRGHXQDIXHUWHRODGHIXVLRQHV
\ DGTXLVLFLRQHV TXH VH SURGXMR HQ HO VHFWRU SHWUROHUR
GXUDQWHHVHDxR7DPELpQVHH[SOLFDSRUORVDOWRVSUHFLRV
GHO SHWUyOHR SUHYDOHFLHQWHV  TXH HQJURVDURQ







/D QRWRULD FDtGD GH ORV SUHFLRV GHO FUXGR HQ OD
SRVWHULRU OLEHUDOL]DFLyQ SURJUHVLYD GH ORV VHFWRUHV
HQHUJpWLFRV HQ YDULRV SDtVHV \ ODV FUHFLHQWHV
SUHRFXSDFLRQHVPHGLRDPELHQWDOHV FRQWULEX\HURQ D
DXPHQWDUODLPSRUWDQFLDGHOJDVQDWXUDOHQODSURGXFFLyQ
GH KLGURFDUEXURV YpDVH HO JUiILFR ,9 (OOR VH








DXPHQWy GH FHUFD GH  HQ  D  HQ 
VXSHUDQGRSRUSULPHUDYH]DOFDUEyQ\VHHVWLPDTXH
DOFDQ]DUiHOHQ6HSUHYpWDPELpQTXHVXXVR











QDWXUDO OtTXLGR *1/ UHQWDELOL]DGRV PHUFHG D
VLJQLILFDWLYRVSURJUHVRVHQODVWpFQLFDVGHOLFXHIDFFLyQ
\HQHO WUDQVSRUWHPDUtWLPR7DPELpQVHPXOWLSOLFDURQ
ODV DOLDQ]DV HVWUDWpJLFDV HQWUH HPSUHVDV SHWUROHUDV \











SHWUROHUDV VH SURSRQHQ DVHJXUDU XQPHUFDGR SDUD VXV
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/D FUHFLHQWH LPSRUWDQFLD GHO JDV QDWXUDO HQ OD
HVWUDWHJLD GH ODV HPSUHVDV SHWUROHUDV TXH ODV KD
FRQGXFLGRDH[SDQGLUVXVDFWLYLGDGHVKDFLDHOFRQMXQWR
GH OD FDGHQD HQHUJpWLFD VH UHIOHMD FODUDPHQWH HQ OD















(QWUH  \  VH UHDOL]DURQ RSHUDFLRQHV GH
IXVLRQHV\DGTXLVLFLRQHVSRUXQPRQWRJOREDOVXSHULRUD
ORV  PLOORQHV GH GyODUHV GH ORV FXDOHV 
PLOORQHV VH UHDOL]DURQ HQ XQ VROR DxR  FXDQGR
HQWUDURQHQHVFHQDODVJUDQGHVWUDQVQDFLRQDOHVSHWUROHUDV
/DVRSHUDFLRQHVGHIXVLRQHV\DGTXLVLFLRQHVHQHOVHFWRU








\$UFR SRU%ULWLVK3HWUROHXP %3 ODV GH)LQD \(OI
$TXLWDLQHSRU7RWDOODGH<DFLPLHQWRV3HWUROtIHURV)LVFDOHV
<3)6$SRU5HSVRO6$\ODGH7H[DFRSRU&KHYURQ

















)XHQWH &(3$/ &HQWUR GH ,QIRUPDFLyQ GH OD 8QLGDG GH ,QYHUVLRQHV \
(VWUDWHJLDV(PSUHVDULDOHVGHOD'LYLVLyQGH'HVDUUROOR3URGXFWLYR\
(PSUHVDULDO VREUH OD EDVH GH LQIRUPDFLyQ GH7KRPVRQ)LQDQFLDO
6HFXULWLHV'DWD
 8QFRQMXQWRGH IDFWRUHVH[SOLFDQHVWDEDMD LOD WHQGHQFLDGHVFHQGHQWHGH ORVSUHFLRVGHOSHWUyOHRTXHFRPLHQ]DSDXODWLQDPHQWHGHVGH
 LL HO IUDFDVR GH ODV SULQFLSDOHV(71HQ VX GLYHUVLILFDFLyQ D iUHDV GLVWLQWDV D OD DFWLYLGDG SURSLDPHQWH SHWUROtIHUD TXH DIHFWy VX
UHQWDELOLGDGLLLXQDSROtWLFDGHGLVWULEXFLyQGHGLYLGHQGRVDORVDFFLRQLVWDVPiVUHVWULFWLYDHQHOVHFWRUFRPSDUDGDDODGHORVRWURVVHFWRUHV
LQGXVWULDOHV(,$
 (Q &KHYURQ FRPSUy*XOI2LO HQ PLOORQHV GH GyODUHV7H[DFR FRPSUy*HWW\2LO HQ PLOORQHV GH GyODUHV \0RELO
FRPSUy6XSHULRU2LO&RUSHQPLOORQHVGHGyODUHV
/DLQYHUVLyQH[WUDQMHUDHQ$PpULFD/DWLQD\HO&DULEH 
$GHPiV GH OD E~VTXHGD GH YHQWDMDV WDOHV FRPR
PD\RUUHQWDELOLGDGHILFLHQFLDGLYHUVLILFDFLyQJHRJUiILFD
LQWHJUDFLyQYHUWLFDO\RWUDVODVIXVLRQHV\DGTXLVLFLRQHV
WLHQHQ WDPELpQ FRPR ILQDOLGDG DOFDQ]DU XQPD\RU
WDPDxR(OORSHUPLWLySRUXQDSDUWHDFRUWDU ODEUHFKD
FRQ UHVSHFWR D ODV JUDQGHVHPSUHVDV S~EOLFDV
FRQFHQWUDQGRORVPD\RUHVYRO~PHQHVGHUHVHUYDV\GH





$QWHV GH ODV UHIRUPDV D OD OHJLVODFLyQ SHWUROHUD GH
SULQFLSLRV GH ORV DxRV QRYHQWD OD SUHVHQFLD GH(71
SHWUROHUDVHQ$PpULFD/DWLQD\HO&DULEHHUDPDUJLQDO
(Q ODV DFWLYLGDGHV DJXDV DUULED GHO VHFWRU GH
KLGURFDUEXURV OD SUHVHQFLD GH ODV(71SHWUROHUDV VH
OLPLWDED D DOJXQRV SDtVHV SURGXFWRUHVPHGLDQRV \
SHTXHxRV WDOHV FRPR$UJHQWLQD %ROLYLD &RORPELD





DFWLYLGDGHV DJXDV DEDMR OD SUHVHQFLD GH ODV (71
SHWUROHUDVHUDD~QPiVUHVWULQJLGDTXHGDQGRUHVHUYDGD
HQFDVLWRGRVORVSDtVHVDODVRSHUDFLRQHVGHODVHPSUHVDV
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UHILQDFLyQ \ FRPHUFLDOL]DFLyQ DJXDV DEDMR F OD
PRGHUQL]DFLyQGHODVHPSUHVDVHVWDWDOHV\ODIRUPXODFLyQ








PXQGR FRPR SRU HMHPSOR5XVLD&KLQD R ORV SDtVHV
DVLiWLFRV GH OD H[ 8566 (VWRV SDtVHV WLHQHQ XQD
LPSRUWDQWHILOLDFLyQSHWUROtIHUD\KDVWDKDFHSRFRVDxRV
QRSHUPLWtDQHODFFHVRDODLQYHUVLyQH[WUDQMHUD(QOR
FRQFHUQLHQWH D OD PRGLILFDFLyQ GHO UpJLPHQ GH
FRQWUDWDFLyQ FRQ FRPSDxtDV H[WUDQMHUDV VH SXHGH
HVWDEOHFHUODVLJXLHQWHWLSRORJtD
LSDtVHVHQTXHH[LVWtD,('HQODVDFWLYLGDGHVDJXDV









LLL PDQWHQLPLHQWR GHO PRQRSROLR GHO (VWDGR








(Q ODPD\RUtD GH ORV SDtVHV GH OD UHJLyQ FRQ OD
H[FHSFLyQGH0p[LFRVHKDPRGLILFDGRODOHJLVODFLyQHQ
ODViUHDVGHWUDQVSRUWHUHILQDFLyQ\FRPHUFLDOL]DFLyQGH
SHWUyOHR \ VXV GHULYDGRV /DV UHIRUPDV SHUPLWHQ OD
LQYHUVLyQ SULYDGD HQ HVWDV DFWLYLGDGHV ODV TXH DQWHV
HVWDEDQUHVHUYDGDVHQODPD\RUtDGHORVFDVRV±FRQOD
H[FHSFLyQ GH$UJHQWLQD \ %UDVLO± D ODV HPSUHVDV
HVWDWDOHV $VLPLVPR HQ PXFKRV SDtVHV VH KDQ








DOJXQRVSDtVHV VLQ HPEDUJR OD HPSUHVDSULYDGDGHEH













GH ODV UHIRUPDVHVTXHpVWRVVH ILMHQGHDFXHUGRD ORV














SRU HO HQWH UHJXODGRU (Q (FXDGRU XQD OH\ ILMD HO




IOHWHV H LPSXHVWRV(Q0p[LFR WRGD OD HVWUXFWXUD GH
SUHFLRV HVWi UHJXODGD SRU HO &RPLWp GH 3UHFLRV GH







/D SDUWLFLSDFLyQ HVWDWDO VLJXH GRPLQDQGR HO
PHUFDGRODWLQRDPHULFDQRGHKLGURFDUEXURV(OSRGHU
HFRQyPLFRGHODVHPSUHVDVSHWUROHUDV±RWRUJDGRSRU
OD UHQWD SHWUROHUD YpDVH HO UHFXDGUR,9± \ HO
FDUiFWHU HVWUDWpJLFR GHO SURGXFWR ±TXH LQFLGH
VLJQLILFDWLYDPHQWHHQ ODFRPSHWLWLYLGDGJOREDOGH OD
HFRQRPtD± REOLJDURQ D ORV SDtVHV D HQIUHQWDU HO
SURFHVRGHSULYDWL]DFLyQFRQSUXGHQFLDFRQFLELHQGR
DVRFLDFLRQHVHVWUDWpJLFDVFRQFDSLWDOHVWUDQVQDFLRQDOHV
HQ OXJDU GH OD SULYDWL]DFLyQ R HVWLPXODQGR OD
SDUWLFLSDFLyQSULYDGDHQORVGLIHUHQWHVVHJPHQWRVGHO
PHUFDGR FRQ OD H[FHSFLyQ GH$UJHQWLQD %ROLYLD \




HVWDWDOHV D ODPRGHUQL]DFLyQ GH VX JHVWLyQ FUHDQGR
DGPLQLVWUDFLRQHVGHVFHQWUDOL]DGDVSRUiUHDVGHQHJRFLRV
\KROGLQJV KDFLHQGRPiV WUDQVSDUHQWH OD DFWLYLGDGGH
FDGD XQR GH ORV QHJRFLRV SHWUROHURV H[SORUDFLyQ \
SURGXFFLyQUHILQDFLyQWUDQVSRUWHFRPHUFLDOL]DFLyQJDV




WRWDO HQDMHQDFLyQ GH DFWLYRV S~EOLFRV OD HVWUDWHJLD
DGRSWDGD WXYR GLYHUVDVPRWLYDFLRQHV %RR]$OOHQ	
+DPLOWRQ.R]XOM\%UDYR.R]XOM
(Q HO FDVR GH$UJHQWLQD OD UHIRUPD SHWUROHUD HVWXYR
IXHUWHPHQWH FRQGLFLRQDGD SRU IDFWRUHV PDFUR
HFRQyPLFRV6XREMHWLYRSULQFLSDOIXHODPD[LPL]DFLyQ








(Q HO FDVR GH 3HU~ HO SULQFLSDO REMHWLYR GH OD
SULYDWL]DFLyQ IXH DWUDHU FDSLWDOHV H[WUDQMHURV HQ VHxDO
GHO QXHYR UXPER GH OD SROtWLFD HFRQyPLFD GHO SDtV
GHMDQGR HQ XQ VHJXQGR SODQR HO SUHFLR TXH SXGLHUD
REWHQHUVHSRUORVDFWLYRVGHODHPSUHVD%RR]$OOHQ	




GH SULYDWL]DFLyQ EDVDGD HQ OD GHVLQWHJUDFLyQ GH OD
HPSUHVDWDPELpQORGLIHUHQFLyGHOSURFHVRVHJXLGRSRU



















GH 3HWUyOHR (1$3 KD FUHDGR HQ  XQD ILOLDO








 (VWD GLItFLO VLWXDFLyQ VH GHEtD D UHVWULFFLRQHV LQVWLWXFLRQDOHV TXH OH KDEtDQ LPSHGLGR GXUDQWH YDULRV DxRV DFWXDU VHJ~Q XQD OyJLFD GH































































































3UHFLRV 5HQWDGLIHUHQFLDO 3URGXFFLyQ 5HQWDSHWUROHUD
&RVWR SURPHGLR    
GHSUR
GXFFLyQ        
'yODUHVSRUEDUULO 0LOORQHV 0LOORQHVGHEDUULOHV GHGyODUHV
$UJHQWLQD         
&RORPELD         
(FXDGRU         
0p[LFR         




















(O SDSHO SUHGRPLQDQWH TXH FRQVHUYDQ ODV HPSUHVDV
HVWDWDOHVHQODSURGXFFLyQUHJLRQDOYpDVHHOJUiILFR,9
HQ ODV LQYHUVLRQHV HQ VXV YHQWDV HQ HO YROXPHQ GH
XWLOLGDGHV \ HQ ODV H[SRUWDFLRQHV UHJLRQDOHV SRQH GH
PDQLILHVWRODLPSRUWDQFLDGHVXHVWUDWHJLDGHFUHFLPLHQWR
\HOHVSDFLRTXHOHVRWRUJDQDODV(71HQHOVHFWRU









6$ VXSHUy D 3(752%5$6 \ HQ &KLOH GRQGH
&2'(/&2 HPSUHVD HVWDWDO GH ODPLQHUtD GHO FREUH































'& 3e5(=&203$1&6$ 0HPRULD5HVHxD ,QIRUPDWLYD \(VWDGRV&RQWDEOHV DO  GH GLFLHPEUH GH  \ 
MXQWDPHQWHFRQHO,QIRUPHGHO$XGLWRUH,QIRUPHGHOD&RPLVLyQ)LVFDOL]DGRUD727$/),1$(/)6$$QQXDO5HSRUWRQ)RUP






 IRU WKH ILVFDO \HDU HQGHG'HFHPEHU  &RPPLVVLRQ ILOH QXPEHU 8QLWHG6WDWHV6HFXULWLHV DQG([FKDQJH
&RPPLVVLRQ:DVKLQJWRQ'&
D3HWUyOHRV0H[LFDQRV E3HWUyOHRV GH9HQH]XHOD 6$ F 3HWUyOHR%UDVLOHLUR G (PSUHVD&RORPELDQD GH3HWUyOHRV H 3HWUyOHRV GHO
















HQ ORV ~OWLPRV DxRV FRPR FRQVHFXHQFLD GH OD











9HQWDV 8WLOLGDGQHWD $FWLYRV WRWDOHV ([SRUWDFLRQHV
 3'96$D    
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 3(752(&8$'25    
 (1$3H 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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 /DV LQYHUVLRQHV WRWDOHV FRUUHVSRQGHQ D LQYHUVLRQHV HQ H[SORUDFLyQ \ SURGXFFLyQ UHILQHUtDV SODQWDV GH OXEULFDQWHV WUDQVSRUWH
GLVWULEXFLyQ\FRPHUFLDOL]DFLyQGHKLGURFDUEXURV








DGHPiV DFWLYRV SRU XQ YDORU HVWLPDGR HQ 
PLOORQHVGHGyODUHV ±FRUUHVSRQGLpQGROHV ORV SULPHURV
OXJDUHVD3'96$3(0(;\3(752%5$6±FLIUDVTXH
GHEHQDXPHQWDUSXHV ORVSODQHVGH LQYHUVLyQSDUD ORV
SUy[LPRVDxRVVHKDQLQFUHPHQWDGRVLJQLILFDWLYDPHQWH









VXSHUDQ DPSOLDPHQWH ODV UHDOL]DGDV SRU ODV HPSUHVDV
SULYDGDVHQHOVHFWRUGHORVKLGURFDUEXURVHQODUHJLyQ
'HDFXHUGRDFiOFXORVUHDOL]DGRVSRUHVWDLQYHVWLJDFLyQ
















FRPR HPSUHVDV GH PHQRU WDPDxR HXURSHDV \
HVWDGRXQLGHQVHV 5HSVRO<3) 3KLOOLSV 3HWUROHXP
&RQRFR \ RWUDV 7DPELpQ KDQ VXUJLGR HPSUHVDV
ODWLQRDPHULFDQDV SULQFLSDOPHQWH DUJHQWLQDV TXH
DSURYHFKDURQODSULYDWL]DFLyQGHODVHPSUHVDVHVWDWDOHV
SDUD FRQVROLGDUVH HQ VX SURSLR PHUFDGR \ OXHJR






HO JUiILFR ,9 RFXSDQ XQ OXJDU VHFXQGDULR HQ OD
SURGXFFLyQGHKLGURFDUEXURV HQ OD UHJLyQ VDOYR HQ HO
FDVRGH5HSVRO<3)TXHDOWRPDUSRVHVLyQGHORVDFWLYRV









VHFXQGDULR GH ODV HPSUHVDV SULYDGDV HQ OD RIHUWD GH
KLGURFDUEXURVHQODUHJLyQQRVHGHEH~QLFDPHQWHDOD
PRGDOLGDGGHODUHIRUPDVHFWRULDOVLQRWDPELpQDOKHFKR
GH TXH OD DSHUWXUD HV UHFLHQWH \ EXHQD SDUWH GH ODV
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LQYHUVLRQHV SDUD OD FUHDFLyQGH QXHYRVPHUFDGRV \ OD












 (Q HO FDVR GHO SULQFLSDO JDVRGXFWR TXH XQH%ROLYLD FRQ%UDVLO HO SURWDJRQLVPR GH OD HVWDWDO 3(752%5$6 KD VLGR GHFLVLYR SDUD OD
FRQFUHFLyQGHOSUR\HFWR
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)XHQWH 9LFHPLQLVWHU LR GH (QHUJtD H
+LGURFDUEXURVGH%ROLYLD90(+








































&RPSDxtD     
%37ULQLGDGDQG7REDJR//&     
(2*5HVRXUFHV/LPLWHG     
%ULWLVK*DV     
7ULQPDU/LPLWHGD     
3HWURWULQE     
2WUDV     

















































































































































































































































































VHFWRU GH KLGURFDUEXURV REOLJD D DQDOL]DU VX SROtWLFD
JOREDO TXH LQIOX\H D VX YH] HQ OD HVWUDWHJLD GH ODV
HPSUHVDV WUDQVQDFLRQDOHV SULYDGDV QR VyOR SRU OD
DVRFLDFLyQ HQWUH XQDV \ RWUDV VLQR DGHPiV SRU ODV
RSRUWXQLGDGHVTXHOHVJHQHUDQDODVVHJXQGDV\SRUHO
HVSDFLRFHGLGRHQPDWHULDGHH[SORUDFLyQH[SORWDFLyQR
SURGXFFLyQ 3RU HVWH PRWLYR HQ HVWD VHFFLyQ
DQDOL]DUHPRV ODV HVWUDWHJLDV GHXQJUXSRGH HPSUHVDV
HVWDWDOHV\WUDQVQDFLRQDOHVSULYDGDVVHOHFFLRQDGDVSRU




(QWUH ODV HPSUHVDV HVWDWDOHVSHWUROHUDV VHGHVWDFDQ
3'96$ 3(0(;\3(752%5$6SRU ODPDJQLWXG
GH VXV U HVHUYDV  SURGXFFLyQ H[SRUWDFLRQHV H
LQYHUVLyQ
D 3HWUyOHRVGH9HQH]XHOD6$3'96$
$SULQFLSLRV GH OD GpFDGD GH  FRPHQ]y HQ
9HQH]XHODODSROtWLFDGHDSHUWXUDDOFDSLWDOSULYDGRTXH
GHVHPERFy HQ GLVWLQWDV DVRFLDFLRQHV GH 3'96$ FRQ
HPSUHVDV WUDQVQDFLRQDOHV YpDVHHO UHFXDGUR ,9(Q
HOJRELHUQRSURPXOJyODQXHYD/H\2UJiQLFDGH
+LGURFDUEXURV *DVHRVRV TXH SHUPLWH OD LQYHUVLyQ
H[WUDQMHUDHQODH[SORUDFLyQ\H[SORWDFLyQGHJDVQDWXUDO
QR DVRFLDGR FRQ XQ GREOH REMHWLYR SRU XQD SDUWH
H[SDQGLU HO PHUFDGR QDFLRQDO GH JDV QDWXUDO FRQ
LQYHUVLRQHVGHKDVWDPLOORQHVGHGyODUHVHQ
DxRVHQHVWHSUR\HFWRVHSUHYpXQDDFWLYDSDUWLFLSDFLyQ
GHO FDSLWDO SULYDGR \ SRU RWUD GHVDUUROODU OD
LQIUDHVWUXFWXUDQHFHVDULDSDUD OD H[SRUWDFLyQGH*1/




SHUtRGR  HQ HO TXH VH SODQWHD LQYHUWLU
PLOORQHVGHGyODUHVGLVWULEXLGRVGHODVLJXLHQWH
IRUPD PLOORQHV HQ H[SORUDFLyQ \ SURGXFFLyQ
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/D HVWUDWHJLD LQWHUQDFLRQDO GH 3'96$ HV ODPiV
LPSRUWDQWHHQWUHODVHPSUHVDVHVWDWDOHVGHODUHJLyQGHVGH
KDFHPXFKRV DxRV \ FRQVLVWH HVHQFLDOPHQWH HQ HO
GHVDUUROORGHPHUFDGRVH[WHUQRVSDUDODFRORFDFLyQGH
VX SHWUyOHR FUXGR OR TXH VH UHDOL]D PHGLDQWH OD




7DPELpQ DGTXLULy UHILQHUtDV HQ$OHPDQLD %pOJLFD
(VFRFLD,QJODWHUUD\6XHFLDFRQXQDFDSDFLGDGWRWDOGH
UHILQDFLyQGH00%'GHORVFXDOHVGHDFXHUGRDO
SRUFHQWDMH DFFLRQDULR DGTXLULGR SRU 3'96$ OH
FRUUHVSRQGHQ00%'
(QHODxR3'96$DEULyXQDILOLDOHQ%UDVLO
3'96$ GR %UDVLO \ HYDO~D OD H[SDQVLyQ GH VXV





(Q%UDVLO SRU HMHPSOR KD\ HVSHFLDO LQWHUpV HQ ODV
UHJLRQHVQRUWH\QRUHVWHGHHVHSDtVHQODVTXH9HQH]XHOD
SRU VX ORFDOL]DFLyQJHRJUiILFD UHVXOWDUtDHOSURYHHGRU
SUHIHULGRGHORVYRO~PHQHVTXHHVWRVPHUFDGRVUHTXLHUDQ






GHO SUHVXSXHVWR IHGHUDO$ GLIHUHQFLD GH FXDOTXLHU
HPSUHVD SULYDGD R GH RWUDV HPSUHVDV HVWDWDOHV GH OD
UHJLyQ 3(0(; QR WLHQH DXWRQRPtD HFRQyPLFD QL
ILQDQFLHUD(O SUHVXSXHVWR GH3(0(;SDUD JDVWRV GH








'HVGH  VLQ HPEDUJR 3(0(; KD SRGLGR
VXSHUDUHVWDVUHVWULFFLRQHVUHFXUULHQGRDORV3UR\HFWRV
GH ,PSDFWR 'LIHULGR HQ HO 5HJLVWUR GHO *DVWR
3,',5(*$6ORTXHOHSHUPLWHHODFFHVRDIXHQWHVGH
FDSLWDO H[WHUQDV D OD HPSUHVD SDUD OD UHDOL]DFLyQ GH
LQYHUVLRQHVHQGHVDUUROORGHODSURGXFFLyQHQDPSOLDFLyQ
 3DUDPD\RUGHWDOOHVVREUHHOPHFDQLVPRGHO3,',5(*$6YpDVH7RUUHV)ORUHV
GH OD UHILQDFLyQ \ HQ JDV QDWXUDO 6X FDUiFWHU
H[WUDSUHVXSXHVWDULROHFRQILHUHDHVWDVLQYHUVLRQHVXQD




















DXWRVXILFLHQFLD SHWUROHUD GHO SDtV HQ HO DxR 
LQFUHPHQWDQGRODVUHVHUYDV\ODSURGXFFLyQGHSHWUyOHR
FUXGR'H  D  OD SURGXFFLyQ DXPHQWy HQ XQ
 SDVDQGR GH 00%' GLDULRV D 00%'
SURSRQLpQGRVHOOHJDUD00%'HQ3DUDSRGHU
ILQDQFLDUHVWHFUHFLPLHQWR\FXPSOLUFRQVXVREMHWLYRV





HPSUHVD \ HO GH ODV DFFLRQHV GH YRWR TXH OH













JDV QDWXUDO HQ %ROLYLD H[SORWDQGR VXV LPSRUWDQWHV
GHVFXEULPLHQWRVHQHVHSDtVHQORV~OWLPRVDxRV
 &(3$/
3(752%5$6 HV OD HPSUHVD TXH FXHQWD FRQ OD










HVWUDWHJLDVHPSUHVDULDOHV L FRQFHQWUDU VXVHVIXHU]RVGH
 (OFRQWUROGH5HSVRO<3)UDGLFDHQPDQRVGHGRVHQWLGDGHVILQDQFLHUDVTXHVRQVXVSULQFLSDOHVDFFLRQLVWDV/D&DMDGH$KRUURV\3HQVLRQHV
GH%DUFHORQD6$/D&DL[D\HO%DQFR%LOEDR9LVFD\D$UJHQWDULD%%9$3(0(;DVXYH]GHWHQWDFHUFDGHO\
























SDUD WUDQVIRUPDUVH HQ HPSUHVD JOREDO 5HSVRO<3)
HQIRFDQGR SULPHUR VX H[SDQVLyQ HQ OD DGTXLVLFLyQ GH
HPSUHVDVH[LVWHQWHV
LL HPSUHVDV H[WUDQMHUDV TXH \D HIHFWXDEDQ
DFWLYLGDGHV H[WUDFWLYDV HQ OD UHJLyQ \ TXH




LLL HPSUHVDV H[WUDQMHUDV TXH QR UHDOL]DEDQ
DFWLYLGDGHVH[WUDFWLYDVSHURVt WHQtDQSUHVHQFLDHQ ODV
DFWLYLGDGHV DJXDV DEDMR DQWHVGH OD DSHUWXUD ORTXH
GHWHUPLQy TXH VX HVWUDWHJLD VH HQIRFDUD KDFLD VX
FRQVROLGDFLyQ HQ GLFKRPHUFDGR 5R\DO'XWFK6KHOO
([[RQ0RELO
LY HPSUHVDV QDFLRQDOHV ODWLQRDPHULFDQDV TXH
UHJLRQDOL]DURQVXVDFWLYLGDGHVDUDt]GHODDSHUWXUD3pUH]
&RPSDQF3OXVSHWUROFRQXQDHVWUDWHJLDFHQWUDGDHQXQ
SULPHU PRPHQWR HQ OD DGTXLVLFLyQ GH DFWLYRV
SULYDWL]DGRV(QWUHHVWDVHPSUHVDVKDH[LVWLGRXQSXQWR
HQ FRP~Q WRGDV KDQ GHVDUUROODGR XQD HVWUDWHJLD GH
H[SDQVLyQDJXDVDEDMRHQJDVQDWXUDOVHFWRUIDYRUHFLGR
SRUODOLEHUDOL]DFLyQGHORVPHUFDGRVHQHUJpWLFRV\GH
















PHGLGD TXH pVWRV LEDQ DEULHQGR VXVPHUFDGRV D OD
LQYHUVLyQ SULYDGD 6X HQWUDGD VH UHDOL]yPHGLDQWH OD







FDVRV VRQ ORV DFFLRQLVWDV SULQFLSDOHV GH ODV HPSUHVDV
HVSDxRODVSUHVHQWHVHQ$PpULFD/DWLQDYpDVHHOJUiILFR
,9± QR VyOR KDQ WHQLGRXQSDSHO LPSRUWDQWH HQ HO
ILQDQFLDPLHQWRGHHVWDH[SDQVLyQVLQRTXHWDPELpQOD





FRQFHQWUDGD HQ UHILQDFLyQ \ FRPHUFLDOL]DFLyQ SDUD HO
DEDVWHFLPLHQWR GHOPHUFDGR HVSDxRO 6XV DFWLYLGDGHV
DJXDVDUULEDVHXELFDEDQVREUHWRGRHQÈIULFDGHO1RUWH
UHJLyQ GH GRQGH H[WUDtD PiV GHO  GH VXV
KLGURFDUEXURV+DFLDPHGLDGRV GH ORV DxRV QRYHQWD
5HSVRO DGRSWy XQD HVWUDWHJLD SDUD FUHFHU








HQ HO VHFWRU GH ORV KLGURFDUEXURV GHO SDtV \ H[WHQGHU
WDPELpQVXVDFWLYLGDGHVDOFRQMXQWRGHOVHFWRUHQHUJpWLFR
/D DGTXLVLFLyQ JHQHUy XQ FDPELR FXDQWLWDWLYR GH
JUDQHQYHUJDGXUDSDUDODHPSUHVDGHDVXV
UHVHUYDV DXPHQWDURQ HQ  OD SURGXFFLyQ GH












































/D FRPSUD GH <3) XQD HPSUHVD LQWHJUDGD
YHUWLFDOPHQWH \ FRQ DEXQGDQWHV UHVHUYDV VLJQLILFy
WDPELpQSDUD5HSVROXQJUDQFDPELRFXDOLWDWLYRGHELGR





5HSVRO HQ$UJHQWLQD &RORPELD (FXDGRU 3HU~ \
7ULQLGDG \ 7DEDJR SRWHQFLDQGR XQD HVWUDWHJLD GH








HO SDWULPRQLR QHWR GH5HSVRO± VLJQLILFy WDPELpQ XQ






















SOD]R VXELy HQ  \ OD GH ODUJR SOD]R HQ 
SUHVHQWDQGR XQD WDVD GH HQGHXGDPLHQWR VREUH IRQGRV
SURSLRV GH  (O %%9$ \ /D&DL[D ±DFFLRQLVWDV
SULQFLSDOHVGH5HSVRO±IXHURQFODYHVHQ ODFRQFUHFLyQ
GH OD RSHUDFLyQ ORJUDURQ DWUDHU DO&LWL*URXS0HUULOO







GRV HMHV SULQFLSDOHV XQR UHODWLYR DO JDV \ HO RWUR DO
SHWUyOHR(QHO VHJPHQWRJDV±TXHHVHOTXHPiVHVWi
FUHFLHQGR± OD HPSUHVD KD GHVDUUROODGR XQD HVWUDWHJLD
LQWHJUDGDHQODFDGHQDJDVHOHFWULFLGDG0LHQWUDVTXHHQ
HO VHJPHQWR SHWUyOHR KD LPSOHPHQWDGR XQD DFWLYLGDG
LQWHJUDGD HQ$UJHQWLQD%UDVLO (FXDGRU \ HQPHQRU
PHGLGD3HU~YpDVHHOFXDGUR,9
/DLQYHUVLyQH[WUDQMHUDHQ$PpULFD/DWLQD\HO&DULEH 
L (VWUDWHJLD GH LQWHJUDFLyQ HQ HO VHFWRU
SHWUROHUR
5HSVRO<3)PDQWXYR HQ$UJHQWLQD VX LQWHJUDFLyQ
YHUWLFDOGHVGHODSURGXFFLyQKDVWDHOFRQVXPLGRUILQDO\






DEDMR OOHJy D FRQWURODU HO GHOPHUFDGR GH ORV








GH ROHRGXFWRV GHO SDtV DVt FRPR HQ HO 2OHRGXFWR












FRQWUROD D VX YH] HO GHOPHUFDGR 5HSVRO<3)
KWWSZZZUHSVRO\SIFRP
(Q%UDVLOSDUWLFLSDHQRFKREORTXHVH[SORUDWRULRV
FLQFR GH HOORV HQ DJXDV SURIXQGDV \ HQ XQ ORWH GH
SURGXFFLyQ RSHUDGR SRU OD HVWDGRXQLGHQVH 6DQWD )H









VHJXQGDV UHFLELy XQD SDUWLFLSDFLyQ GHO  HQ OD











/RWHVH[SORUDWRULRVQ~PHUR         
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Q~PHUR      « 
5HVHUYDVGHKLGURFDUEXURV
PLOHVGHEDUULOHVHTXLYDOHQWHSHWUyOHR   «    
3URGXFFLyQGHSHWUyOHRPLOORQHVGHEDUULOHV       
3URGXFFLyQGHJDVPLOHVGHPLOORQHV
GHSLHVF~ELFRV   
$FWLYLGDGHVGHHODERUDFLyQ
3HWUyOHR
5HILQHUtDVQ~PHUR   
2OHRGXFWRVSURSLRVQ~PHUR  
2OHRGXFWRVQRSURSLRVQ~PHUR 
(VWDFLRQHVSURSLDVQ~PHUR     
(VWDFLRQHVQRSURSLDVQ~PHUR     
3ODQWDVGH*/3DQ~PHUR    
*DV
*DVRGXFWRVQ~PHUR  















\ FXOPLQD FRQ XQD LPSRUWDQWH SDUWLFLSDFLyQ WDQWR HQ
GLVWULEXFLyQ GH FRPEXVWLEOHV ±FRQ XQD UHG GH 
HVWDFLRQHV GH VHUYLFLR  GH HOODV SURSLDV± FRPR HQ
GLVWULEXFLyQGH*/3SURGXFLGRHQ/D3DPSLOODVLHQGR





HPSUHVD HVWDWDO 3(752(&8$'25TXH SURGXMR 
0%'7LHQHWDPELpQXQDSDUWLFLSDFLyQGHOHQHO





LL 8QD HVWUDWHJLD UHJLRQDO LQWHJUDGD HQ OD
FDGHQDJDVHOHFWULFLGDG
8QR GH ORV SULQFLSDOHV REMHWLYRV GH 5HSVRO HQ
$PpULFD/DWLQDHVDFWXDOPHQWHODPRQHWL]DFLyQGHODV
LPSRUWDQWHVUHVHUYDVGHJDVQDWXUDOTXHKDDFXPXODGR
HQ$UJHQWLQD %ROLYLD 7ULQLGDG \ 7DEDJR \ PiV
UHFLHQWHPHQWHHQ9HQH]XHOD3DUDHOORVHKDLQYROXFUDGR
IXHUWHPHQWH HQ ODV DFWLYLGDGHV ³DJXDV DEDMR´ GHO JDV
QDWXUDO SDUWLFLSDQGR HQ JDVRGXFWRV HQ WUHQHV GH













UHVHUYDV GH JDV QDWXUDO 5HSVRO<3) 6$ /D
1DFLyQGHMXOLRGH




HVWD DOLDQ]D VH OH DVLJQDED D5HSVRO OD H[SORUDFLyQ \
H[SORWDFLyQGHKLGURFDUEXURVD*DV1DWXUDO6'*HO




JDV QDWXUDO HQ %UDVLO \ &RORPELD0iV WDUGH ±D
SULQFLSLRVGH±5HSVROMXQWRFRQ%3$PRFRJDQy
XQD OLFLWDFLyQ SDUD OD FRQVWUXFFLyQ GH XQD SODQWD GH

















































<3) WXYR WDPELpQ XQD GHVWDFDGD SRVLFLyQ HQ OD
GLVWULEXFLyQHOpFWULFDKDVWDDxRHQTXHVHGHVKL]R







$ WUDYpV GH ORV JDVRGXFWRV*DV$QGHV \ GHO 3DFtILFR
DOLPHQWDFRQJDVD OD UHJLyQFHQWUDOFKLOHQDGHVGH ORV




RWUR JDVRGXFWR TXH XQH HO QRUWH DUJHQWLQR FRQ
8UXJXD\DQD D XQD JHQHUDGRUD HOpFWULFD HQ HO VXU GH
%UDVLO5HSVRO WLHQH XQD SDUWLFLSDFLyQ GHO  HQ HO
JDVRGXFWR GHO 3DFtILFR \ GHO  HQ HO JDVRGXFWR D
%UDVLO







SDUWLFLSDFLyQ GH ± HO FDPSR GH 0DUJDULWD
&DLSLSHQGL \DFLPLHQWR GRQGHPiV UHVHUYDV VH KDQ
GHVFXELHUWRHQHO'HSDUWDPHQWRGH7DULMD/DVUHVHUYDV
SUREDEOHVGH5HSVRO<3)HQ%ROLYLDTXHVHHVWLPDQHQ









(Q 7ULQLGDG \ 7DEDJR SDUWLFLSD GHO FRQVRUFLR
$WODQWLF/1*TXHRSHUDXQDFDGHQD LQWHJUDGDGHJDV
QDWXUDO TXH H[SRUWD D ORVPHUFDGRV QRUWHDPHULFDQR
FDULEHxR\HVSDxRO(QHQHURGHDGTXLULyHO




WUHQ GH OLFXHIDFFLyQ TXH SURFHVD HVWDV UHVHUYDV \







%3$PRFR (OPLVPR DxR 5HSVRO<3) LQLFLy VXV
DFWLYLGDGHV ³DJXDVDUULED´HQJDVQDWXUDODO ILUPDUXQ
DFXHUGRFRQ3'96$SDUDSURGXFLUHVWHJDVHQHOFDPSR
4XLULTXLUH /D ~OWLPD IDVH GHO SUR\HFWR WHUPLQy HQ
GLFLHPEUHGH\ORVYRO~PHQHVGHSURGXFFLyQVRQ









XQ YLJRURVR \ UiSLGR FUHFLPLHQWR HQ OD UHJLyQ
HVSHFLDOPHQWH GXUDQWH ORV ~OWLPRV WUHV DxRV(VWR IXH
SRVLEOH JUDFLDV D XQ HOHYDGR HQGHXGDPLHQWR GH OD
HPSUHVDTXHODKDFHPX\YXOQHUDEOHDODVYDULDFLRQHV
GHVXVIOXMRVGHFDMD\SRUHQGHDODGHORVSUHFLRVGHO






































VRFLHGDGHV GH YDORUHV 7UDV HVWD YHQWD /D&DL[D VH



















































HQ SURGXFFLyQ HQ  \  UHVSHFWLYDPHQWH (Q
&RORPELDSDUWLFLSyGHVGHFRPRPLHPEURGHXQ
FRQVRUFLR RSHUDGR SRU %3 TXH ILUPy FRQWUDWRV GH
DVRFLDFLyQ FRQ OD (PSUHVD&RORPELDQD GH 3HWUyOHR
(&23(752/SDUDODH[SORWDFLyQGHORV\DFLPLHQWRV




ILQHV GH  OD SURGXFFLyQ DFXPXODGD GH ORV GRV
\DFLPLHQWRVDOFDQ]DEDDFHUFDGH0%'GHSHWUyOHR
FUXGR7RWDO)LQD(OIKWWSZZZWRWDOILQDHOIFRP
L ([SDQVLyQ HQ ODV DFWLYLGDGHV DJXDV
DUULED
(QSHWUyOHRODVDFWLYLGDGHV³DJXDVDUULED´GH7RWDO
HQ $PpULFD /DWLQD FUHFLHURQ D PHGLGD TXH VH
LPSOHPHQWDEDODDSHUWXUDGHOVHFWRUDODLQYHUVLyQSULYDGD
/DV LQYHUVLRQHV HQ JDV VH FRQFHQWUDURQ HQ$UJHQWLQD
KDVWDPHGLDGRVGHORVDxRVQRYHQWDFXDQGRHPSH]DURQ
DH[SDQGLUVHKDFLD%ROLYLD\9HQH]XHOD\VHHQIRFDURQ




(Q &RORPELD 7RWDO IXH LQFUHPHQWDQGR VXV




HQ OD FRVWD FDULEHxD FRQ XQD LQYHUVLyQ GH
PLOORQHVGHGyODUHV'LFKRROHRGXFWRSRVHHXQD















/D DSHUWXUD GHO PHUFDGR GH KLGURFDUEXURV HQ
9HQH]XHODGHVSHUWyJUDQLQWHUpVSRUSDUWHGHODHPSUHVD
TXHVHDVRFLyFRQ3'96$EDMRWRGDVODVPRGDOLGDGHV
TXH OD UHIRUPD YHQH]RODQD LPSOHPHQWy FRQYHQLRV
RSHUDWLYRV FRQWUDWRV GH ULHVJR FRQ JDQDQFLDV





 /RV VRFLRV TXH FRQIRUPDEDQ2&(16$ HUDQ (&23(752/ %ULWLVK 3HWUROHXP 7RWDO 6$ 7ULWRQ 

















SDUD OD UHDFWLYDFLyQ GHO FDPSRPDUJLQDO GH -XVHStQ
GRQGHHVRSHUDGRUFRQHOGHSDUWLFLSDFLyQ (VWH




















XELFDGR HQ OD ]RQD SRFR H[SORUDGD GHO GHOWD GH OD
DPD]RQLD(OIWLHQHHOGHSDUWLFLSDFLyQ(QMXQLRGH
7RWDO)LQD(OIVXPyDVXVDFWLYRVFRVWDDIXHUDHQ


















KRUL]RQWDOHV GH ODUJR DOFDQFH TXH OH SHUPLWLHURQ
DXPHQWDU FRQVLGHUDEOHPHQWH VXV UHVHUYDV \ VX
SURGXFFLyQ7RWDO$XVWUDO KD SDVDGR GH VHU HO FXDUWR
SURGXFWRUGHJDVQDWXUDOGH$UJHQWLQDHQFRQXQD
SDUWLFLSDFLyQ GHO  D RFXSDU HO VHJXQGR OXJDU
GHVSXpVGH5HSVRO<3)HQHODxRFRQGHOD






LQLFLR GH OD SURGXFFLyQ HVWi SUHYLVWR SDUD HO VHJXQGR
VHPHVWUHGHFRQYRO~PHQHVTXHDOFDQ]DUiQ
003&'
$ SDUWLU GH OD VHJXQGDPLWDG GH ORV QRYHQWD OD
HPSUHVD UHDOL]y LQYHUVLRQHV HQ H[SORUDFLyQ GH JDV




QDWXUDO HQ HVH SDtV DOFDQ]DQ D  %3& YpDVH HO
UHFXDGUR,9





%URNHQ+LOO 3URSULHWDU\ %+3 FRQ ± HV VRFLR







GH XQ EORTXH DG\DFHQWH DO & HQ7ULQLGDG \7DEDJR









OLFHQFLDV GH H[SORWDFLyQ SRU  DxRV HQ ORV EORTXHV
JDVtIHURVGH<XFDO3ODFHU1RUWH\<XFDO3ODFHU6XUFRQ








LL /D LQWHJUDFLyQYHUWLFDOHQ ODFDGHQDJDV
HOHFWULFLGDG
/D DFXPXODFLyQ GH LPSRUWDQWHV UHVHUYDV GH JDV
QDWXUDO HQ OD UHJLyQ DEULy SDVR D XQD HVWUDWHJLD GH
LQWHJUDFLyQYHUWLFDO HQ OD FDGHQDJDVHOHFWULFLGDGTXH






SDUWLFLSDFLyQ GHO  TXH %+3 SRVHtD HQ OD
7UDQVSRUWDGRUD%UDVLOHLUD*DVRGXFWR%ROLYLD%UDVLO6$
7%*6$HPSUHVDTXHRSHUDHOWUDPREUDVLOHxRGHO
JDVRGXFWR PHQFLRQDGR 7DPELpQ KD IRUPDGR XQ











7&3/ HQ WUHV JDVRGXFWRV TXH IRUPDQ XQ VLVWHPD
LQWHUFRQHFWDGRTXHDEDVWHFHGHJDVD ORVPHUFDGRVGH
$UJHQWLQD&KLOH\SDUWHGH%UDVLO(QIHEUHURGH
FRPSUy OD SDUWLFLSDFLyQ TXH7UDQV&DQDGD WHQtD HQ HO
SUR\HFWR GH JDVRGXFWR EUDVLOHxR7UDQVSRUWDGRUD 6XO
%UDVLOHLUDGH*DV6$TXHXQLUiODVFLXGDGHVGH3RUWR
$OHJUH \ GH8UXJXDLDQD FRQ OD IURQWHUD DUJHQWLQD(O





JHQHUDFLyQ \ WUDQVPLVLyQ HOpFWULFD TXH WHQtD OD
JHQHUDGRUDFKLOHQD*HQHUHQOD$UJHQWLQD\TXHOHGDQ
DFFHVR QR VyOR DOPHUFDGR HOpFWULFR HQ HVH SDtV VLQR
WDPELpQDOGHOQRUWHFKLOHQR\DOGH%UDVLO(VWRVDFWLYRV



















FRVWD DIXHUD GH DJXDV SURIXQGDV FRPR HQ iUHDV
FRQWLQHQWDOHVWDQWRHQJDVFRPRHQSHWUyOHR\WDQWRHQ
\DFLPLHQWRV GH FUXGR H[WUDSHVDGR FRPR GH FUXGR
OLYLDQRORJUDQGRDFXPXODULPSRUWDQWHVUHVHUYDV$ILQHV
GH ORV DxRV QRYHQWD OD HPSUHVD LQFRUSRUD XQD QXHYD
RULHQWDFLyQ FXDQGR GHFLGH HQWUDU FRQ IXHU]D HQ ODV



























ILQDOHVGH ORV DxRVQRYHQWD VHSURGXFHXQJLUR HQ VX
HVWUDWHJLDGLULJLGRDXQPD\RUSRVLFLRQDPLHQWRHQ ODV


















3HWUyOHR *DV 2OHRGXFWRV *DVRGXFWRV H[SRUWDFLyQ *HQHUDFLyQ
*1/D
$QWHVGHODUHIRUPDSUHVHQFLDGHSURGXFFLyQGHPDWHULDVSULPDVGHSHWUyOHR\JDV
$UJHQWLQD [ [ [
&RORPELD [
$xRVQRYHQWDDFXPXODFLyQGHUHVHUYDVGHSHWUyOHR\JDV









$UJHQWLQD [ [ [ [ [
%DUEDGRV [ [
%UDVLO [ [
%ROLYLD [ [ [
&KLOH [










 DxRVPiV WDUGH GHVSXpV GH KDEHU LQYHUWLGR 
PLOORQHV GH GyODUHV HQ H[SORUDFLyQ GXUDQWH ORV DxRV
RFKHQWD \ PLOORQHV HQWUH  \  HVWRV
~OWLPRVJDVWRVORVFRPSDUWLyFRQ0RELOFRQODTXHVH
KDEtDDVRFLDGRHQ(ODEDQGRQRGHOSUR\HFWRHQ
 SRU SDUWH GHO FRQVRUFLR6KHOO0RELO VH GHELy DO
UHFKD]R SRU ODV DXWRULGDGHV JXEHUQDPHQWDOHV GH VXV
UHTXHULPLHQWRVSDUDVHJXLUDGHODQWHFRQODVLQYHUVLRQHV
(Q IHEUHUR GH  HO SUR\HFWR IXH DGMXGLFDGR SRU




/D H[SDQVLyQ GH 6KHOO HQ ODV DFWLYLGDGHV DJXDV
DEDMR VH HQIRFy HQ XQ SULPHUPRPHQWR KDFLD HO






















([SOR 3URGXF 5HILQD 3ODQWDGH 'LVWUL )ORWDGH *DVR 'LVWUL H[SRUWD LPSRUWD 3UR\HFWR *HQH
UDFLyQ FLyQ FLyQ OXEULFDQWH EXFLyQ EDUFRV GXFWRV EXFLyQ FLyQ FLyQ *7/E UDFLyQ
*1/D *1/D
$QWHVGHODUHIRUPDSUHVHQFLDGHHODERUDFLyQGHOSHWUyOHR




$UJHQWLQD [ [ [ [ [ [
%UDVLO [ [
3DUDJXD\ [
3HU~ [ [ [
6HJXQGDPLWDGGHORVDxRVQRYHQWDH[SDQVLyQHQODHODERUDFLyQGHOJDVQDWXUDO
$UJHQWLQD [ [ [ [ [ [
%ROLYLD [




3HU~ [ SUR\HFWR [ [ SUR\HFWR
9HQH]XHOD [ [
)LQDOHVGHORVDxRVQRYHQWDDGTXLVLFLRQHVSURGXFWLYDVGHPDWHULDVSULPDV
$UJHQWLQD [ [ [ [ [ [ [
%ROLYLD [
%UDVLO [ [ [ [ [ [ [
&KLOH [
&RORPELD [
0p[LFR [ [ [
3DUDJXD\ [
3HU~ [ VHUHWLUy [ [ VHUHWLUy
7ULQLGDG\7DEDJR [ [






GH OXEULFDQWHV HQ %DUUDFDV DOFDQ]DQGR D WHQHU XQD
SDUWLFLSDFLyQGHOGHOPHUFDGRDUJHQWLQRHQ
7DPELpQ UHDOL]y LQYHUVLRQHV SDUD OD DPSOLDFLyQ \
PRGHUQL]DFLyQ GH VX UHILQHUtD HQ'RFN 6XG FRPR
WDPELpQSDUDODDPSOLDFLyQ\PRGHUQL]DFLyQGHVXIORWD
GH WUDQVSRUWH \ GH VX UHG GH HVWDFLRQHV GH VHUYLFLR
GLVWULEXLGDVHQWRGRHOSDtV
(Q%UDVLO HQ  HQWUy DOPHUFDGR GHO*/3 DO
FRPSUDU3HWURJDV SURGXFWRUD \ GLVWULEXLGRUD GH*/3




























HO  GHOPHUFDGR ORFDO HQ WDQWR 3'96$ GHVHD








UHDOL]y XQD DSXHVWD HVWUDWpJLFD HQ HOPHUFDGR GHO JDV
QDWXUDOGH%UDVLOFX\RFUHFLPLHQWRVHYHtDSRWHQFLDGR




FRPHQ]DURQ HQ  FRQ HO LQLFLR GH OD GHPRUDGD
FRQVWUXFFLyQ GHO JDVRGXFWR %ROLYLD%UDVLO TXH
FRQVWLWX\y OD SULPHUD VHxDO FRQFUHWD GH OD




7UDQVEROLYLDQR *7% WUDPREROLYLDQR(Q  OD
SULYDWL]DFLyQGHHPSUHVDVGHGLVWULEXFLyQGHJDVQDWXUDO
HQ%UDVLO OH SHUPLWLy SHQHWUDU HQ HO VHJPHQWR GH JDV
QDWXUDOHQHVWHSDtVLQWHJUDQGRXQFRQVRUFLRFRQWURODGR























HVWDGRGH6mR3DXOR HQDVRFLDFLyQFRQ ,QWHU*HQ\ OD
&RPSDQKLD3DXOLVWDGH)RUoDH/X]&3)/
)LQDOPHQWH HQ HO DxR  6KHOO VH DVRFLy FRQ
3(752%5$6SDUDFRPSDUWLUHQSDUWHVLJXDOHVXQSUR\HFWR








\ OD SXHVWD HQPDUFKD HVWi SUHYLVWD SDUD HO DxR
HVWLPiQGRVHTXHHQWUDUiHQRSHUDFLyQHQHO
6KHOOWLHQHWDPELpQSUR\HFWRVHQODVDFWLYLGDGHVGH
HODERUDFLyQ GHO JDV HQ RWURV SDtVHV GH OD UHJLyQ
9HQH]XHOD0p[LFR$UJHQWLQD\7ULQLGDG\7DEDJR(Q
9HQH]XHOD LQWHJUDXQFRQVRUFLRGHHPSUHVDVSULYDGDV
TXH HVWi HVWXGLDQGR GHVDUUROODU HQ DVRFLDFLyQ FRQ
3'96$ HO SUR\HFWR*1/&ULVWyEDO &ROyQ SDUD OD
H[SORWDFLyQ GH ODV UHVHUYDV FRVWD DIXHUD GHO*ROIR GH
3DULD/DUHDOL]DFLyQGHHVWHSUR\HFWRHVWiSHQGLHQWHGH
XQDFXHUGRVREUHODVFRQGLFLRQHVGHODDVRFLDFLyQHQWUH












GH*1/HQ$OWDPLUD HVWDGRGH7DPDXOLSDV TXH GDUi
FRPLHQ]RDODVLPSRUWDFLRQHVGXUDQWHODSULPHUDPLWDG
GH\TXHGHVDUUROODUiXQDFDSDFLGDGILQDOGH
%3&' &DGD XQR GH ORV VRFLRV WHQGUi HO  GH
SDUWLFLSDFLyQHQHOSUR\HFWRTXHUHTXLULUtDPLOORQHV
GHGyODUHVGHLQYHUVLyQLQLFLDO(OSUR\HFWR6KHOO(O3DVR
FRPHUFLDOL]DUi JDV GLUHFWDPHQWH D 3(0(; D
JHQHUDGRUHV LQGHSHQGLHQWHV GH HOHFWULFLGDG \ D RWURV
FOLHQWHVLQGXVWULDOHV6KHOOWLHQHHQ0p[LFRSDUWLFLSDFLyQ
HQ WUHV SODQWDV JHQHUDGRUDV GH HOHFWULFLGDG \ HQ XQ
JDVRGXFWR WUDQVIURQWHUL]R 6KHOOFRP KWWSZZZ
VKHOOFRPKRPH)UDPHZRUN
 3RU ~OWLPR 6KHOO HVWi HYDOXDQGR LQVWDODU HQ HO
PXQGRDORODUJRGHHVWDGpFDGDFXDWURPHJDSODQWDVGH
FRQYHUVLyQGHJDVQDWXUDODFRPEXVWLEOHVOtTXLGRV*7/




 SDtVHV ULFRV HQ JDV QDWXUDO HQWUH HOORV$UJHQWLQD \
7ULQLGDG\7DEDJRSDUDODXELFDFLyQGHVXVSUR\HFWRV
/D YHQWDMD GH ORV FRPEXVWLEOHV OtTXLGRV SURGXFLGRV D
SDUWLUGHOJDVHVODDXVHQFLDGHD]XIUH\GHDURPiWLFRV
6LQHPEDUJRHOSURFHVRJHQHUDXQLQWHQVRFDORUTXHVH
DSURYHFKDUtD SDUD SURGXFLU  0: GLDULRV GH
HOHFWULFLGDG'LDULRV&ODUtQ\/D1DFLyQGHDEULOGH

LL /D H[SDQVLyQ HQ ODV DFWLYLGDGHV ³DJXDV
DUULED´
&RPR\DORKHPRVVHxDODGRODH[SDQVLyQGH6KHOO
HQ OD UHJLyQ VH RULHQWy QtWLGDPHQWH D ODV
DFWLYLGDGHV³DJXDV DEDMR´ WDQWR HQ JDV FRPR HQ
SHWUyOHR6XGHSHQGHQFLDGHSURGXFFLRQHVDMHQDVSDUD
HO DSURYLVLRQDPLHQWR GH JDV \ SHWUyOHR GH VXV
DFWLYLGDGHV ³DJXDV DEDMR´ IXH HQ DXPHQWR DPHGLGD
TXH pVWDV VH GHVDUUROODEDQ 3DUD GLVPLQXLU HVWD
GHSHQGHQFLDDVtFRPRVXYXOQHUDELOLGDGDODYRODWLOLGDG
GHORVSUHFLRVODHPSUHVDVHSXVRFRPRREMHWLYRKDFLD
ILQDOHV GH ORV DxRV QRYHQWD XQDPD\RU LQWHJUDFLyQ
YHUWLFDOGHVXVDFWLYLGDGHVHQODUHJLyQ




5HFLHQWHPHQWH HQ GLFLHPEUH GH  OD HPSUHVD
DQXQFLy p[LWRV H[SORUDWRULRV HQ HO EORTXH%6 HQ OD
%DKtD GH 6DQWRV RSHUDGR SRU HOOD FRQ  GH
SDUWLFLSDFLyQ +DVWD HO PRPHQWR VH FRQILUPD OD
H[LVWHQFLD HQ HVWH EORTXH GH LPSRUWDQWHV UHVHUYDV GH
SHWUyOHRGHEDMRJUDGR$3,GHODVFXDOHVHQWUHD
00% VH HVWLPDQ UHFXSHUDEOHV 6KHOOFRP KWWS
ZZZVKHOOFRPKRPH)UDPHZRUN

















3pUH]&RPSDQF HV XQD ILUPD TXH QDFLy HQ 
FRPR XQD SHTXHxD HPSUHVD IDPLOLDU GH WUDQVSRUWH
QDYLHUR GLYHUVLILFiQGRVH SRVWHULRUPHQWH KDFLD RWUDV












FRQWUDWLVWDV GH<3) IXHURQ WDPELpQ IDYRUHFLGRV SRU
SUHFLRV GH YHQWD D <3) ILMDGRV SRU FRQWUDWRV
FRQWLQXDPHQWHUHQHJRFLDGRVFX\RVQLYHOHVVHDFHUFDEDQ
D ORVSUHFLRV LQWHUQDFLRQDOHVVLQJXDUGDU UHODFLyQFRQ
ORVSUHFLRVLQWHUQRVILMDGRVDPHQRUQLYHO
 /RVRWURVSDtVHVVRQ$XVWUDOLD(JLSWR,QGRQHVLD,UiQ\0DODVLD








SURSLDV HQ FRQGLFLRQHVPX\ IDYRUDEOHV \ GH LQWHJUDU
YHUWLFDOPHQWH VXV DFWLYLGDGHV SHWUROHUDV$OPLVPR
WLHPSRODDSHUWXUD\SULYDWL]DFLyQHQORVRWURVVHFWRUHV
HQHUJpWLFRV OH RIUHFLy OD SRVLELOLGDG GH LQWHJUDU VXV
DFWLYLGDGHVHQWRGDODFDGHQDHQHUJpWLFD
&RQ OD UHIRUPD SHWUROHUD ORV RFKR FRQWUDWRV GH




GH OD SURGXFFLyQ WRWDO GHO SDtV HQ HOPRPHQWR GH OD
UHFRQYHUVLyQ 3pUH]&RPSDQF SDUWLFLSy WDPELpQ HQ OD
OLFLWDFLyQGHODViUHDVPDUJLQDOHVDVtFRPRGHODViUHDV
FHQWUDOHVGH<3)\VHDVRFLyFRQRWURVH[FRQWUDWLVWDVGH
OD HPSUHVD HVWDWDO SDUD OD DGTXLVLFLyQ GH DFWLYRV
SULYDWL]DGRVHQODVDFWLYLGDGHVDJXDVDEDMRFRPRHQ
ODV UHILQHUtDV GH 6DQ /RUHQ]R \&DPSR'XUiQ \ HO
ROHRGXFWR$OOHQ3XHUWR 5RVDOHV 3pUH] &RPSDQF
DSURYHFKyWDPELpQODDSHUWXUDTXHVHSURGXMRHQRWURV
VHFWRUHV GH OD HFRQRPtD DUJHQWLQD SDUD DGTXLULU
SDUWLFLSDFLRQHVHQHPSUHVDVSULYDWL]DGDV\VXPDUDVXV
QHJRFLRVHO WUDQVSRUWH\ ODGLVWULEXFLyQGHJDVQDWXUDO
7UDQVSRUWDGRUD*DV GHO 6XU 7*6 \0HWURJDV OD
JHQHUDFLyQHOWUDQVSRUWH\ODGLVWULEXFLyQGHHOHFWULFLGDG
+LGURHOpFWULFD 3LFKL 3LFXQ /HXIX \ (PSUHVD GH
'LVWULEXFLyQ(OpFWULFDGHO6XU('(685DVtFRPRODV
WHOHFRPXQLFDFLRQHV GRQGH SDUWLFLSD FRQ HO  GH






VH XELFDED HQ VHJXQGR OXJDU GHVSXpV GH<3) FRPR
SURGXFWRUDGHSHWUyOHR\JDVFRQXQDSDUWLFLSDFLyQGHO
\GHOUHVSHFWLYDPHQWHHQORVYRO~PHQHVGH

















DGMXGLFiQGRVH XQ iUHD GH H[SORUDFLyQ0iV WDUGH HQ
SDUWLFLSyHQXQDWHUFHUDURQGDVXPDQGRXQiUHD








GH VXV DFWLYLGDGHV HQ HVWH SDtV FRQ OD DGTXLVLFLyQ HQ
DVRFLDFLyQFRQ3(752%5$6GHGRVUHILQHUtDVFRQXQD
FDSDFLGDGFRQMXQWDGH0%'(QHODxRHQHO








(Q (FXDGRU UHVXOWy DGMXGLFDWDULD GH XQ EORTXH
H[SORUDWRULR HQ HO PDUFR GH OD 2FWDYD 5RQGD GH




HQ 00%'XUDQWH  DGTXLULy HO GH XQ
EORTXHH[SORUDWRULRHOEORTXHXELFDGRHQOD&XHQFD
GH2ULHQWHGH(FXDGRU7DPELpQHQ3pUH]&RPSDQF
VH KL]R SDUWH FRQ XQD SDUWLFLSDFLyQ GH  GH XQ
FRQVRUFLRTXHLQLFLyODFRQVWUXFFLyQGHO2OHRGXFWRGH







(Q3HU~ HQ HOPDUFR GH OD SULYDWL]DFLyQ GH ORV
FDPSRV SURGXFWRUHV GH SHWUyOHR GH 3(7523(5Ò
DGTXLULy HO ORWH; HQ OD FRVWD QRUWH 3RVWHULRUPHQWH
DGTXLULy WDPELpQ SDUWLFLSDFLRQHV HQ EORTXHV
H[SORUDWRULRV
(QFRQVWLWX\yHQ%UDVLOODHPSUHVD,QQRYDTXH
RSHUD WUHV SODQWDV VLWXDGDV HQ HO 3ROR 3HWURTXtPLFR
7ULXQIRHQ5LR*UDQGHGR6XO\TXHSURGXFHGHVGHHO
DxR  HVWLUHQR SROLHVWLUHQR \ HWLOEHQFHQR /D
FDSDFLGDG GH SURGXFFLyQ DQXDO GH HVWDV SODQWDV HV















(Q VX HVWUDWHJLD GH H[SDQVLyQ \ GHVDUUROOR HQ OD
UHJLyQ OD HPSUHVD VH HQIUHQWD FRQ XQ SUREOHPD GH




DFFHVR DO FUpGLWR HVPiV OLPLWDGR \ FDUR (O JUXSR
IDPLOLDUTXHFRQWURODODHPSUHVDVHKDDERFDGRGXUDQWH
ORV ~OWLPRV DxRV D VROXFLRQDU HO GLItFLO SUREOHPD GH
GLVSRQLELOLGDGGHIRQGRVTXH OHSHUPLWDQ LQYHUWLUSDUD
GHVDUUROODUVXVQXHYDVUHVHUYDVVLQODSpUGLGDGHOFRQWURO
GH OD HPSUHVD \ VLQ XQ DEXOWDGR DXPHQWR HQ VX
HQGHXGDPLHQWR
3DUDHOORKDSURFHGLGRDSDUWLUGHDODYHQWD
GH DOJXQRV DFWLYRV QR UHODFLRQDGRV FRQ HO QHJRFLR




(Q  LGHy XQD DUTXLWHFWXUD ILQDQFLHUD FX\R











UDFLyQ 2OHR 5HIL *DVR *HQHUDFLyQ 7UDQV EXFLyQ TXtPLFD3HWUyOHR *DV











$UJHQWLQD [ [ [ [ [ [ [ [ [ [
%UDVLO [









ILUPD VLQ SRQHU XQ VROR FHQWDYR HQ HO FDQMH (VWD





GH1XHYD<RUN ODV DFFLRQHV GH 3pUH]&RPSDQF KDQ
H[SHULPHQWDGR XQ FRQWLQXR GHWHULRUR FRWL]iQGRVH HQ
PDU]RGHHQPHQRVGHODPLWDGGHOYDORUTXHWHQtDQ







GLYLGHQGRV  VXSHULRUHV D ORV GH OD FODVH$ ³/R TXH HVWDPRV SURSRQLHQGR HVPDQWHQHU HO FRQWURO SROtWLFR GH OD FRPSDxtD QR HO










FRQFHQWUDGDV HO GH VXV YHQWDV QHWDV GH HVH DxR




PLOORQHV GH GyODUHV ,EtGHP (O YLFHSUHVLGHQWH
HMHFXWLYR GH OD HPSUHVD KDEUtD GHFODUDGR HQ XQ
VHPLQDULR<R WHQJR ODPLWDGRPHQRVGHSHVRVSDUD
FRPSUDU ORV GyODUHV TXH WHQJRTXHSDJDU8QJUXSR
FRPR 3pUH] &RPSDQF HV LQYLDEOH HQ HVWD VLWXDFLyQ









/DV UHIRUPDV GH ORV DxRV QRYHQWD HQ HO VHFWRU GH ORV
KLGURFDUEXURVDWUDMHURQDQXHYRVDFWRUHV\DOHQWDURQORV
IOXMRVGHLQYHUVLyQKDFLD$PpULFD/DWLQD\HO&DULEH$
GLIHUHQFLD GH OR TXH RFXUULy HQ RWURV VHFWRUHV GH OD
HFRQRPtD\GHELGRD OD H[LVWHQFLDGHXQD LPSRUWDQWH
UHQWDSHWUROHUDHVWDVUHIRUPDVSUHVHUYDURQODVHPSUHVDV
HVWDWDOHV TXH VLJXHQ UHDOL]DQGR HO JUXHVR GH ODV
LQYHUVLRQHV HQ HO VHFWRU \ TXH HQFDEH]DQ SRU DPSOLR
PDUJHQ OD OLVWD GH ODV HPSUHVDV SURGXFWRUDV D QLYHO
UHJLRQDO
/RV \DFLPLHQWRV WUDGLFLRQDOPHQWHPiV ULFRV \
UHQWDEOHVGHSHWUyOHRTXHGDURQHQPDQRVGHODVHPSUHVDV
HVWDWDOHVPLHQWUDV TXH ORV SUR\HFWRV D FDUJR GH ODV




GH$UJHQWLQD %ROLYLD \ 3HU~ TXH SULYDWL]DURQ VXV
HPSUHVDVSHWUROHUDV
(Q JDV QDWXUDO OD LQYHUVLyQ H[WUDQMHUD IXHPiV
GLQiPLFD\UHFLELyPD\RUHVLQFHQWLYRV(VWRVHGHEHD
TXH HO GHVDUUROOR GHO VHFWRU QHFHVLWD GH JUDQGHV
LQYHUVLRQHVSDUDODFUHDFLyQGHQXHYRVPHUFDGRV(OOR
LQFOX\H OD FRQVWUXFFLyQ GH XQD DPSOLD \ FRVWRVD
LQIUDHVWUXFWXUD SDUD OOHJDU DO XVXDULR ILQDO /DV(71
SRVHHQ LPSRUWDQWHV FDPSRV JDVtIHURV HQ$UJHQWLQD









\7DEDJR \9HQH]XHOD H LQFXUVLRQDQ LQFOXVR HQ OD
JHQHUDFLyQ \ GLVWULEXFLyQ HOpFWULFD DGHPiV GH YDULRV
SUR\HFWRVDFWXDOPHQWHHQFDUWHUD
+HPRVLGHQWLILFDGRFXDWURPRGDOLGDGHVGLVWLQWDVGH






LL ODV HPSUHVDV H[WUDQMHUDV TXH \D HIHFWXDEDQ
DFWLYLGDGHVH[WUDFWLYDVHQODUHJLyQ\TXHDSURYHFKDURQ
OD YHQWDMD FRPSHWLWLYD TXH HVWR LPSOLFDED SDUD
GLYHUVLILFDU JHRJUiILFDPHQWH VX SUHVHQFLD HQ ODV
DFWLYLGDGHV DJXDV DUULED 7RWDO)LQD(OI%3$PRFR
&KHYURQ7H[DFR
LLL ODV HPSUHVDV H[WUDQMHUDV TXH QR WHQtDQ
DFWLYLGDGHVH[WUDFWLYDVSHURTXHVtHVWDEDQSUHVHQWHVHQ
DFWLYLGDGHVSHWUROHUDVDJXDVDEDMRDQWHVGHODDSHUWXUD
OR TXH GHWHUPLQy TXH VX HVWUDWHJLD VH HQIRFDUD












UHJLyQ5HSVRO<3) HV DPXFKD GLVWDQFLD OD SULPHUD
HPSUHVDSULYDGDSURGXFWRUDGHKLGURFDUEXURVHQ$PpULFD
/DWLQD \ HO &DULEH \ 3pUH] &RPSDQF OD WHUFHUD
SURGXFWRUD SULYDGD GH SHWUyOHR VL ELHQ H[LVWH XQD
LPSRUWDQWH GLIHUHQFLD GH WDPDxR HQWUH DPEDV 6LQ
HPEDUJR ODV GRV HPSUHVDV WLHQHQ HQ FRP~Q XQD
SURQXQFLDGD FRQFHQWUDFLyQ GH VXV DFWLYLGDGHV HQ
$UJHQWLQDDVtFRPRXQDOWRHQGHXGDPLHQWRIDFWRUHVTXH
VHFRQYLUWLHURQHQHOWDOyQGH$TXLOHVGHVXH[SDQVLyQ











$PRFR \ &KHYURQ 7H[DFR KDQ PXOWLSOLFDGR VX
SUHVHQFLDHQDFWLYLGDGHVDJXDVDUULEDDSDUWLUGHOD
UHIRUPD 7RGDV HVWDV HPSUHVDV WLHQHQ OD FDSDFLGDG
ILQDQFLHUDSDUDHPSUHQGHUXQDPD\RUH[SDQVLyQHQOD
UHJLyQTXHVHSRGUtDFRQFUHWDUPHGLDQWHGRVYtDVL
OD DGTXLVLFLyQ GH HPSUHVDV H[LVWHQWHV HVWDWDOHV R
SULYDGDVRGHDOJXQRVGHVXVDFWLYRVVLHQGRODVPiV
H[SXHVWDV DTXHOODV HPSUHVDVSULYDGDVTXH HQIUHQWDQ
GLILFXOWDGHV GH ILQDQFLDPLHQWR LL OD UHDOL]DFLyQ GH




SXHGHQ WDPELpQ SRWHQFLDU SRU HO KHFKR GH HVWDU \D
SRVLFLRQDGDVHQODUHJLyQ\GHKDEHUHQWDEODGRUHODFLRQHV
FRQ ORVJRELHUQRV\ ODV HPSUHVDVS~EOLFDV SULQFLSDOHV
LQYHUVLRQLVWDVHQHOVHFWRU/DUHIRUPDSHWUROHUDGHORVDxRV
QRYHQWDKDLQDXJXUDGRXQQXHYRWLSRGHUHODFLRQHVHQWUH
HPSUHVDV S~EOLFDV \ SULYDGDV PXOWLSOLFDQGR ODV
DVRFLDFLRQHV\HPSUHVDVPL[WDVMRLQWYHQWXUHV3RUHOOR
ORVGLUHFWLYRVGHODV(71SHWUROHUDVHVWXGLDQ\H[DPLQDQ
FRQ DWHQFLyQ ORV SODQHV GH LQYHUVLRQHV IXWXUDV GH ODV
HPSUHVDV HVWDWDOHVEXVFDQGRQXHYDV RSRUWXQLGDGHV GH
DVRFLDFLyQ \ DO PLVPR WLHPSR UHFODPDQPHMRUHV
FRQGLFLRQHVSDUDORVLQYHUVLRQLVWDVSULYDGRV\XQDPD\RU





















$]SLD]X'DQLHO\$GROIR9LVSR  ³$OJXQDV HQVHxDQ]DVGH ODVSULYDWL]DFLRQHV HQ$UJHQWLQD´5HYLVWDGH OD
&(3$/1/&*36DQWLDJRGH&KLOHGLFLHPEUH















(YLGHQFH´/RQGUHV2ILFLQD1DFLRQDOGH ,QYHVWLJDFLRQHV(FRQyPLFDV 1%(5&HQWURGH LQYHVWLJDFLyQ VREUH
SROtWLFDVHFRQyPLFDV&(35
%ORQLJHQ%-(OOLV\')DXVWHQ³,QGXVWULDO*URXSLQJVDQG6WUDWHJLF)',7KHRU\DQG(YLGHQFH´1%(5


































































































































































































































5R]DV 3DWULFLR /D LQYHUVLyQ HXURSHD HQ OD LQGXVWULD HQHUJpWLFD GH$PpULFD /DWLQD VHULH 6HPLQDULRV \
FRQIHUHQFLDV1/&/36DQWLDJRGH&KLOH&RPLVLyQ(FRQyPLFDSDUD$PpULFD/DWLQD\HO&DULEH
&(3$/3XEOLFDFLyQGHODV1DFLRQHV8QLGDV1GHYHQWD6,,*
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,QWHUQDWLRQDO*DV5HSRUW1/D3D]8QLGDGGH
3ROtWLFDVH,QYHUVLyQGHVHSWLHPEUH
:LOVND.HQW\9LOOH7RXUXQHQ$PpULFD/DWLQDHQHOSURFHVRGHLQWHUQDFLRQDOL]DFLyQGHODVHPSUHVDVILQODQGHVDV
VHULH'HVDUUROORSURGXFWLYR1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6DQWLDJRGH&KLOH&RPLVLyQ(FRQyPLFDSDUD$PpULFD/DWLQD
\HO&DULEH&(3$/VHSWLHPEUH3XEOLFDFLyQGHODV1DFLRQHV8QLGDV1GHYHQWD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